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NEWS SUMMARY 


GENERAL 


BUSINESS 



Trade balance hits 
record monthly 
Equities | surplus at £31 lm 

up 3.8 


Sterling 
off 1.1c; 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


says 


Ur.* 


r p.'. 


Five of the ■ Irani an students 
arrested during a demonstration 
outside the U.S. Embassy in 
London on August' 4 were given 
short prison ' sentences yester- 
day. Magistrates recommended 
that three of them be deported. 

The' decision.' to recommend 
deportation, on which -the Home 
Secretary has the final decision, 
could indicate that the end is 
in -sight of the problem that the 
72 1 . detained students -hare set 
the British Government Page 6 

V- ' . m.l • • . - 

Di p I om ats banned 

Iraq- has ordered all Syrian 
diplomats to- leave- the country 
within two days, alleging that 
explosives and weapons have 
been stored, at the Syrian 
embassy in Baghdad. 

Libya denial 

.Libya has denied reports reach- 
ing Paris that 400 people were 
killed when troops put down a 
rebellion try an army brigade 
in Tobruk. The authorities said 
there had been no in^m'gency. 

Jerusalem faction 

The lunation Islamic Commit- 
tee on Jerusalem is" to convene 
an emergency conference of all 
Islamic countries to take joint 
action against the Israeli annex- 
ation. of Arab Jerusalem. Page 3 

Turkish poll plan 

Turkey's ruling Justice Party 
hopes ito^-bri^r : the general 
election r ^Sfl&;-5e^ii 
ward to nMmi.a 1 

ta.end terrorism and political 
*iaknc6.~ Page-2 - 


• STERLING was firmer against 
European currencies, dosing at 
a four-year peak of DM43650 
(DM 43550), but fell Lie 
against the U.S., dollar to 
$23695, Its trade-weighted index 
remained at 75. 7^ Page 17 

• DOLLAR rose on higher 
interest rates prospects, closing 
at DM L7990 (DM 1. 7860). the 
highest since mid-May. Its Index 
rose to 85.0 (84.5). Page 17 
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KosyginfifI - . ..- 

Sbiflet .-Refine Minister Alexei 
Kosygm- has suffered a serious 
health " ..' relapse, diplomatic 
sourcei^ia Moscow .said. Mr. 
Kosy^m! aged -70, was absent 
from public life for four months 
last winter, after an ailment. un- 
officially said: to be a massive 
heart attack. - 

Blunt to resign 

Anthony. Blunt, lie fourth man 
in the RbBby-B urgess-M adean 
spy group; has offered to resign 
as a Fellow - of : the British 
Academy. He said it “seemed, 
the only way. by which I could 
lessen the ddssentkm which 
my. continued membership has 
-hitherto caused.” 



' ewnr 





* • • -l . ■ * ef Ijl 

Mr 


sit y ~' 1 


The housing : market continues 
v tejstagzmte, -with many estate 
^ agprits* reporting that prices 
not .moved usance the end 
••of; April. Back Plage; . Call to 
^ rtview ents. Page 6 • 

.Charts ‘rigged’ 

. . Leading .; v record . companies 
^.Systematically try to rig the 
■British poj^ music charts by 
..enda'uxagmg dealers to make 
-.false returns. -of their sales, the 
Granada television programme. 

World in Action, claimed. 

Star shell . 

Archaeologists excavating an 
ancient Siberian _ settlement 
have - found a. 35,00p-yeaw)ld 
stone tortoise, with the constel- 
lations- of the northern hemis- COMPANIES 
phere inscribed on its shell. 


• GOLD fell $12 an ounce in 
London to $6123. Page 17 

• EQUITIES moved up on the 
July trade surplus news and the 
RT 30-share Index gained 3.8 to 
487.6. Gold .mines fell 93 to 
3633 on fears of resumed U.S. 
gold sales. Page 22 

• GILTS recovered same of the 
early losses but drifted off 
again. The Government Securi- 
ties index eased 0.19 to 6933. 
Page 22 

• WALL STREET was 15.7 

lower at 951.02 before the close. 
Page 20 - - . • 

#-^VEftMIENT Is consider- 
; idg Whether' to- make collusive 
tendering for contracts a 
criminal offence with unlimited 
fines and possible jail sen- 
tence. Back Page 

• ROYAL DUTCH f SHELL 
Group is expected to deride 
soon whether to invest £20m 
in a titanium processing project 
started by the National Enter- 
prise. Board. Back Page - 

WEST GERMAN shipping 
* line DDG Hansa has filed an in- 
solvency petition and plans to 
sell its 59 ships following the 
breakdown of merger talks with 
Hapag-Lloyd. Back Page 

• FIAT of Italy is seeking a 
buyer fbr its South African car 
assembly business and Leyland 
South Africa, a BL» subsidiary, 
is among the companies 
approached. 

• SPENDING in shops has 
stabilised, with - the July 

, volume roughly the same as in 
the previous two months, follow- 
ing sales promotion and price- 
cutting campaigns. Page 5 

• MASSE Y-FERGUSON, the 
tractor and farm equipment 
group, is to make 680 people 
redundant at its Coventry plant 
HOOVER, the domestic 
appliances manufacturer, is 
making 440 workers redundant 
and closing its three plants for 
one week each month. Baric 
Page -a, • 

• LLOYD'S of London under- 
writers have managed to nego- 
tiate a settlement with a 
Florida-based computer leasing 
company in which Lloyd’s will 
pay “several million” dollars 
in insurance .claims. Page 6 


BRITAIN had a record surplus 
of £311m on the current account 
of the balance of payments in 
July, after smaller surpluses in 
the previous two months. 

Exports, particularly to oil- 
producing and developing coun- 
tries. have held up well, while 
imports, especially of manufac- 
tured goods, have fallen sharply 
in response to the domestic 
recession. 

The larger-than-expected July 
surplus, an improvement of 
£278m over June, was the result 
both of a sharp fall in imports 
and a £117m upturn on the oil 
account. 

The Department of Trade 
described the surplus yesterday 
as “ large and exceptional.” 

Officials were characteristic- 
ally cautious about projecting a 
trend but the figures for the 
past three months suggest 
Britain is now clearly in surplus 
on current account. 

A deficit of £631m in the first 
four months of tile year has 
been cut to £255m. This makes 
the Treasury’s forecast in March 
of a £2fbn deficit for 1980 as 
a whole look far too pessimistic. 

The explanation is that the 
recession has so far had a much 
greater impact on imports than 
exports. Faced with excessive 
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Current 
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-1,493 -2357 + 764 
12 + 993 -2319 



stocks of raw materials and 
finished goods, British com- 
panies have responded to fall- 
ing demand by cutting new 
purchases from abroad. 

There have been particular 
large falls in imports of finishe 
manufactured goods, notably 
cars, and of semi-manufactured 
goods. 

After excluding erratic items 
such as ships. North Sea rigs, 
aircraft and precious stones, 
the volume of imports between 
May and July was 44 per cent 
lower than in the previous three 


months. In the first seven 
months of this year the total 
was' 2} per cent less than the 
average level in 1979. 

On the same basis, export 
volume from May to July was 
14 per cent less than in the pre- 
vious three months, but in the 
first seven months of this year 
the total was more than 2|‘per 
cent higher than last year's 
average level. 

The export performance is on 
the face of it slightly puzzling, 
view jcfi- .th e com plaints by 
ustrUuists y^aBoUt^ inte nse 
o 

and/the huge e 
the} competitive position 
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not last forever 
lead to a recovery^in-iastiorts, 
Retail sales. Page 5 
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Polish strikes spread as 
Gierek 


BY CHRISTOPHER BOB INS Ki IN WARSAW 



■1 

N 


v. 


INDUSTRIAL UNREST spread ' has put forward both political 
to. . shipyards; in 'Szczecin on and economic demands. ' 

Meanwhile In Warsaw, in the 
first action of its kind since 
the present wave of strikes 


Poland’s Baltic coast yesterday 
as Mr. Edward Gierek, the 
Polish- Communist Party' leader, 
postpones a meeting with Chan- 
cellor Helmut Schmidt of West 
Germany, scheduled for today 
in Hamburg. 

Strikes were also reported In 
Elblag— 60 kilometres from 
Gdansk — where public trans- 
port has come to a halt, and 
where the Zamech works, a 
major producer of power 
generators, was also affected. 

Occupation strikes continued 
in the other coastal cities of 
Gdansk and Gdynia. 

A Government Commission 
led by Mr. Tadeusz Pyka, a 
Deputy Premier, has arrived 
in Gdansk to examine the 
demands put forward by the 
strikers on Sunday. But it has 
not yet met the umbrella com- 
mittee which the strikers have 
set up to co-ordinate action. 

Negotiations are continuing 
between factory managements 
and local strike committees in 
Gdansk. This would suggest 
that for the moment the autho- 
rities are hoping to get some 
of the strikers back to work, 
and thus to avoid talks with 
the umbrella committee, which 


“ THE STRIKE In Gdansk seems 
to have the support of the local 
people . . . The city is calm . . . 
One demand has already been 
won by Poland’s working class. 
That is the right to strike." 

Christopher Bohinski reports 
from Gdansk on Page 12. 

Two prominent TUC moder- 
ates voiced snpport for the 
Polish strikers. Page 7 
Moscow is unlikely to Intervene 
in Poland. Page 2 


started, plain-clothes police 
searched the home of Mr. P. 

Naim ski, a member of the KOR 
human rights group which has 
played a typical role in provid- 
ing information on this sum- 
mer’s unresL The search was 
designed to stop KOR holding 
a meeting in the afternoon. 

Mr. Jan Litynski, another 

KOR member and publisher of 

the dissident paper Robotnik, - disarmament talks* 


surprise both to West -German 
Government officials and to 
Polish diplomats in Germany, 
who bad been expecting him to 
arrive today for talks with 
Chancellor Schmidt. 

It was judged that Mr. Gierek 
and his colleagues had much to 
gain from going ahead with the 
visit in order to give the 
impression that they had the 
situation under control and to 
play down the significance of 
the strikes. 

The West German visit would 
have been a useful way for 
the Polish leadership to 
demonstrate that business and 
politics are continuing as usual 
in Warsaw. 

Poland's economic dependence 
on the West has paradoxically 
given it an important foreign 
policy role, allowing it to act 
as a bridge between East and 
West. 

President Valery Giscard 
d’Estaing of France recently 
chose to meet Mr. Leonid 
Brezhnev, the Soviet President 
in Warsaw. It was Warsaw that 
called recently for East-West 
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By Our Economics Correspondent 


THE LEVEL OF economic 
activity in^ Britain is falling 
more sharply 'than at almost 
tim&'rince the last war. 
entrar Statistical fcJftjce 
figure#-" published yesf^rffay 
ow that total activity (qs 
ea suaed by real grass domes- 
c predict) was rough 14 per 
ent Jowfer between AprU^and 
Junefthin' ilf the previousThree 
’months:--'' 

Thi^f it one of the largest 
quarterly fall on record, ip art 
from periods when output has 
been, depressed because of 
Industrial /disputes ancf-bxcep- 
tionally ty£6 weather. / 

said that me drop 
>th a fall in industrial 
(down 2.7 per cent) 
ictivity in the -distriUu- 
motor trades las the 
of consumer demand 



declined. 


Demand 


estijnate, 
the 
con- 


The prelim in arjfcO gross 

domestic product 

ased on output data, ill 
second quarter was ifKLl at 
slant prices (1975= W0) season- 
ally adjusted. This compares 
with 108.8 in- the previous three 
months. 

The evidence from industrial 
trends and opinion surveys sug- 
gests activity is still declining 
as industry attempts to reduce 
excessive stocks to adjust to 
lower demand. 

The trend so far is not signi- 
ficantly out of line with the 
Treasury’s forecast in March 
that gross domestic product for 
1980 would fall by 2$ per cent 
compared with 1979. 

But there does seem to be a 
difference of pattern as manu- 
facturing output is falling faster 
than many economists expected. 

It is now generally expected 
that output will continue ta fall 
next year, with the beginning of 
a recovery possibly in the late 
summer or early autumn of 
198 L 


French pledge 
aid for UK 
travellers 


BY DAVID WHITE IN PAMS 

THE FRENCH Government 
yesterday promised to step up 
its assistance to stranded British 
tourists as the fishermen's pro- 
test movement spread from the 
Channel coast to other parts of 
the country. 

The Government pledge came 
in response to diplomatic moves 
by Britain on behalf of British 
travellers who have been at the 
mercy of striking fishermen 
blockading ports. 

Mr. Kenneth James, the 
British charge d’affaires in 
Paris, expressed “ deep con- 
cern” about the situation to 
M. Joel le Theule, French 
Transport Minister, yesterday 
morning. About 10,000 Britons 
were reckoned to be stuck in 
France. 

The ministry said It would do 
all it could to alleviate the 
plight of holiday families. It 
would try to arrange accommo- 
dation andj cater for essential 
needs. 

In totali about 15,000 people 
were sad! to be stranded in 


French ports and 6,000 more 
aboard ships waiting to dock. 
French railways continued to 
send cross-Channel passengers 
via Belgian ports at no extra 
cost. 

The strikers reinforced their 
bold on cross-Channel services 
yesterday, ahead of today's 
Arbitration Board meeting in 
Le Havre. Although hovercraft 
connections were still running 
for passengers with reserva- 
tions at Boulogne and Calais, 
one of the last ferry services 
to Saint Malo in Brittany, Wts 
due to be cut off at midnight. 
Fishermen voted to blockade 
the port after a call by the 
Communist-led CGT union for 
all France's 23,000 fiishermen to 
join the strike. 

Granville, between Saint Malo 
and Cherbourg, was also to be 
blockaded, cutting off ferry and 
hydrofoil connections between 
Continued on Back Page 
Fishing industry’s decline. 
Page 2 


H6w to get to Europe 


BY OUR SHIPPING CORRESPONDENT 


ALTHOUGH all the major 
French Channel ports remain 
blocked, travellers can still 
reach the Continent and some 
ferries have been departing 
without a full load. 

Seal ink: Dover and Folkes- 
tone are operating and the five 
French services have been 
switched to Ostend. Frequency 
has been stepped up from 13 to 
22 round trips a day. 

Townsend Thoresen: Felix- 
stowe-Zeebrugge service operat- 
ing normally but Portsmouth 
and Southampton sailings sus- 
pended. Departures now concen- 
trated on Dover, with boats to 


gers being routed by ferries or 
aircraft 

Dnnkerque-Ramsgate Ferries: 
Service switched to Flushing in 
Holland. Frequency reduced 
from six sailings a day to one 
or two. 

British Airways has obtained 
government permission to offer 
a special £25 single fare be- 
tween London and Paris to 
passengers stranded in either 
countiy by the port blockade. 
Air France is obtaining from 
the French Gover n ment a simi- 
lar concession. 

Tickets, which will go on sale 
immediately in British Airways 


Zeehrugge and the ■number. of and Air France offices in 


sailings increased to about 40 
daily. 

Brittany Ferries: Portsmoifth- 
St. Malo service switched to 
Roseoff. Plymouth - Roscoff 
operating normally and sailings 
increased. 

P & O: One sailing a day from 
Southampton to Zeebrugge and 
four a day from Dover to Zee- 
brugge. Company operating a 
coacb link to ferry Continental 
passengers to Zeebrugge from 
Le Havre and Boulogne: 

Seaspeed: Hovercraft services 
between Dover and Calais/ 
Boulogne operating normally. 
Frequency of 18 vaund trips 
daily being increased. 

Hoverlloyd: Ramsgate-Calais 
service operating normally— up 
to 27 round trips a day. 

Seajet: Brighton-Dieppe jet- 
foil service suspended. Passen- 


London and Paris, will be avail- 
able for flights between the two 
capitals this morning. Passen- 
gers applying for them must 
prove they are holding or have 
held reservations and tickets on 
ferries and hovercraft operating 
between British and French 
ports. 

■ British Airways said: p We 
are trying to help holiday- 
makers who are unable to start 
or end their holidays. 

The present single fare is 
£55. 


£ In New York 


Aug. 15 


Spot S2.36B04mo| 
1 month 1 1.54-1.28 dls 
3 months p.67-3.52 dls 
12 months |7. 70-7.55 dls 


Previous 


82.3770-8780 
1.43-1.58 dis 
3.58-3,47 dls 
7.65-7.65 dls 


was arrested and beaten up. 

Roger Boyes adds from Bonn: 
The last-minute cancellation of 
Mr. Gierek’s visit came as a 


Poland has been acting to 
some degree as a spokesman for 
Moscow, but it has also managed 
Continued on Bade Page 


Cope auditors in £1.325m row 


Briefly V . . 


A ’fire in a warehouse hr Padua, 
Italy* holding. 15m boxes of 
matches caused damage esti- 
mated at £L7m. _ 

Nine members of - Zambia’s 
Profound Warriors football team 
were killed in a bos crash near 
Lusaka. 

Hie search for the -Titanic was 
called' off because of storms in 
the Atlantic off Newfoundland. 


• ROYAL INSURANCE Com- 
pany raised pre-tax profits by 
£5.4m to £62.4m for the -first 
half of 19801. Underwriting loss 
was .£15.6m- (£11. lm), and 
investment income £70.Sm 
(£B2.6m). Page 14; Lex Back 
Page 

• PENBYWARE. the pottery 
group, ' reports pre-tax profits 
down from £969,000 to £604,000 
for the yearlo March 29, despite 
a much improved second half. 
Page 14- 


.BY CHRISTINE MOM 

A ROW a Cope Sportswear over 
a - £1.325m difference of 
opinion between the auditors 
Finnic Ross Allfields and the 
Cope directors was the reason 
befliind the auditors’ resigna- 
tion, it was learnt yesterday. 

This- sum was the difference 
between the 1979 figures pro- 
duced by the directors before 
the audit and the £588,541 pre- 
tax loss finally published in the 
report and accounts. 

Finnie Ross Allfields, which 
parted company with the board 
after attaching a heavily quali- 
fied audit certificate to the 
accounts published In July, has 
explained its reasons for resign- 
ing to shareholders, two days 
before -the annual meeting. 

Under the 1976 Companies 


Acts, auditors who resign sud- 
denly must either send share- 
holders a letter saying that 
nothing untoward has occa- 
sioned their move, or must out- 
line the pertinent reasons. 

Mr. Michael Friedman, 
Finnie's senior partner in 
Leeds, told shareholders: “We 
encountered extreme difficulty 
in persuading your directors to 
accept the very material amend- 
ments which we thought neces- 
sary” to the original accounts. 

These “ultimately gave rise 
to alterations totalling in 
excess of £1 ,325m resulting in a 
pre-tax loss of £5S8,541. N 

The alterations Included 
“ numerous adjustments to 
accounts of individual group 


companies ” including additional 
provisions against debtors and 
stock and work in progress of 
£115,000 and £208,000” 

The board of Cope has for- 
warded the auditors' letter to 
shareholders, but Mr, Geoffrey 
Cope, the chairman, says that 
while the company has not yet 
had time to look' Into the detail. 
“ the directors dispute many of 
the allegations both on the 
facts and the inferences to be 
drawn from the facts.” 

Mr. Cope, who with the other 
directors supports a proposal to 
replace Finnie by Arthur 
Andersen as auditors, says that 
the split was due to “a break- 
down in the mutual trust that 
must exist between any coir* 
pany and its auditors.” 
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EUROPEAN NEWS 


French ports blockade highlights fishing industry’s 


BY DAVID WHITE IN PARIS 


TWO EVENTS have marred 
France's holiday season this 
year: forest fires and the 
paralysis of its ports. It is a 
moot point which of the two 
is spreading faster. 

As the blockades of fishing 
hosts seal off harbours one by 
one— first on the Channel and 
perhaps now the rest of France’s 
2.000 miles of coast from :he 
Atlantic if. the Mediterranean — 
the origins of the conflict are 
being lost in 3 morass of 
political argument and mutual 
recrimination, not least against 
■he chaotic stale of EEC 
fisheries policy. 

Faced with an army of 
stranded Britons running out nf 
money and patience, with an 
increasingly unified front in the 
fishing communities and with a 
serious risk of trade, the Govern- 
ment may well be forced to 
re-think its tough position. 

A meeting scheduled today in 
Le Havre to arbitrate between 
trawiermen and fishing-fleet 
which two weeks ago involved 


the specific claims of TOO 
trawlennen in Boulogne 
threatens to involve the whole 
of an industry which directly 
employs 23.000 people and on 
which 100.000 other jobs 
depend. 

Skirmishes between fishermen 
and tourists or yachtsmen have 
become more frequent and 
violent. The ports are losing 
vita! business. Le Havre, the 
third busiest port in Europe, 
blockaded since last Wednesday, 
is reckoned to be losing FFr 5m 
f £500.000) a day. More than 
60 ships were stuck inside or 
outside the harbour yesterday 
and 3.600 dockers have been 
laid off. 

At least two separate conflicts 
have been merged into one. The 
first involved the problems of 
the deep-sea trawler fleet and 
its salaried employees. In April, 
the Government offered FFr 
30m in aid to help owners over- 
come difficulties caused by 
owners may prove to have been 
overtaken by events. A conflict 
soaring fuel prices. But it 


Came on the strict condition 
that the companies draw up 
economy measures. 

In Boulogne, the biggest 
deep-sea fishing centre, pros- 
pects for an agreement 
appeared at first to be good. 
Bui last month, the owners 
started refusing to send their 
trawlers out with their full 22- 
man crews. The seamen refused 
to go out at all. 

Last week, inshore fishermen 
from Etaples. 40 miles down 
the coast, joined in and started 
the blockade movement. For 
them, it was a question of 
opportunism. To an orthodox 
industrial dispute between em- 
ployees and employers they 
added-the grudges of a different 
class of fisherman. The country’s 
12.000 “ craft “ fishermen, who 
take about half the overall 
catch, have little in common 
with the trawlermen. Their 
boats are smaller, family owned, 
their working conditions dif- 
ferent. their fishing grounds 
nearer home. 

The only common platform — 


Faced with an army of stranded Britons, 
increasingly unified fishing communities and a 
serious risk to trade, the Government may be 
forced to change its tough stance. 


and the Communist-led CGT 
union was quick to make the 
most of it — was the issue of fuel 
subsidies. For the past four 
years, the Government has given 
the fishing industry a tax rebate 
of 10.5 centimes Per litre of 
diesel oil. This subsidy has now 
become a tug of war between 
the EEC Commission, which 
condemns it. and the fishermen 
and trawler owners for whom 
it has become totally inadequate. 

The Communist party itself, 
anxious to find a national issue 
to till the August political 
vacuum, has jumped on the 
fishermen's bandwagon, with 
the Socialists not far behind 
them. The northern region 
around Boulogne and Lille is 
strong Socialist territory. 


.French public opinion has 
tended to sympathise with the 
fishermen. 

The Government sough; to 
rally more opinion to its sice 
by publishing figures of trawler- 
men’s pay. On one of the 
Boulogne trawlers, it said, the 
master earned FFr - 519,000 
(£53.000) a year, a good deal 
more than an airline pilot or 
a tanker captain. The chief 
engineer earned FFr 279.000 
(£29.000). 'a reasonable execu- 
tive salary, and a sailor with 
a few vears' experience 
FFr 117.000 (£12.000). " 

These figures are disputed by 
ihe trawlermen. who are fight- 
ing moves to trim, their pay. 
They say they usually earn 
much less for 23 days a month 


Small ferry services hardest hit 


BY OUR SHIPPING CORRESPONDENT 


THE DISRUPTION of the cross- 
channel ferry services could not 
have come at a worse time for 
the shipping companies. They 
are in the midst of a price war 
that has eroded their profit 
margins and August is the 
month when they need to make 
money. 

About 50.000 passengers and 
R.50Q cars a day pass through 
Dover during August and the 
companies rely heavily on peak 
summer profits to subsidise ser- 
vices during the winter. 

The companies suffering most 
are the smaller ferry companies 
that do not have access to non- 
French ports. Seajet. the 
Brighton Jetfoil operator, is at 
a standstill and its passengers 
are being sent by air or with 
other ferry operators. The 
company is either refunding 


their money or paying part of 
their air-fare. 

Dunkerque-Ramsgate Ferries, 
which started using Ramsgate 
this summer, has also been hard 
hit. Instead of the 7,500 
passengers and 1,000 cars per 
day that it can manage it is 
carrying around 1,000 passen- 
gers and 350-400 cars. It has 
re-routed its service from Dun- 
kerque to VUssingen (Flushing) 
in Holland. But the crossing 
takes nearly three times as long, 
costs more in fuel and is 
attracting fewer passengers. 

For the two major operators, 
Townsend Thoresen and Sea- 
link. the picture is not quite so 
bad. Both of them are sending 
extra ferries to Ostend and 
Zeebrugge in Belgium. 

Although the crossing is again 
about three times as long and 
tbe ferries are burning extra 
fuel, they are still carrying the 


passengers they would have 
carried on the other routes. 
They are also picking up pas- 
sengers that would have 
travelled on other ferry sen - ices. 
Townsend Thoresen. in particu- 
lar, is well placed to cope with 
the crisis and its 10 vessels are 
now doing around 40 trips a day 
to Zeebrugge. 

Commercial freight services 
provide up to half the ferry 
companies’ revenues and these 
have also been disrupted. 

This is damaging for ex- 
porters and could affect future 
traffic. Already there are signs 
that companies are sending 
more and more trailers un- 
accompanied and these tend to 
go across the North Sea ports 
as opposed to. the Channel 
ports. This is because idle 
drivers are considerably more 
expensive than idle trailers. 
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at sea and often 16 hours work 
a day. And w-hile the Boulogne 
trawierraen are certainly among 
the world's best-paid fishermen, 
siany of those working in the 
fishing industry in France earn 
less than the minimum national 
vase. 

The problem of small " craft ” 
fishermen could turn out To be 
more difficult to resolve than 
ihe deep-sea dispute. For them, 
£5 long as the state remains 
aloof iron* the issue, there is 
no other way their demands can 
be satisfied. 

The Government so far has 
refused to bow to union pres- 
sure for national -scale negotia- 
tion?. 31. Joel Le Thetile. the 
Gaul list Transport Minister with 
responsibility for fisheries, and 
one of the few members of tbe 
Government not on holiday, has 
beers, cast once more as the 
tough man at the centre of a 
summer dispute. For the past 
two summers he has been at 
loggerheads with striking air. 
traffic controllers — another con- 
flict that will long be inscribed 
in travellers' memories. 


The Minister .has said he has 
" a whole arsenal " of measures 
still at hfe disposal— and that 
this does not necessarily mean 
sending in the navy, which he 
did. unsuccessfully, in Le Harye - 
last week. 

But what alternatives does 
-the Government really have ? It 
has rejected extending its 
FFr 30m aid package, less than 
half of which has been used, 
li is already providing finance 
directly and indirectly for the 
purchase of new boats and 
spending FFr 53m a year on its . 
fuel subsidy. This, it says, gives 
French fishermen fuel at half 
the petrel-pump price, less than . 
their EEC competitors have to 
pay, and has already brought 
France under the threat of a 
European Court case. 

The CGT is compaigning for 
curbs on fish imports. Fiance's 
deficit in the sector is currently 
running at over FFr 3bpf a year. 
M. Le Theule says the -Govern- - 
ment cannot put up . import . 
barriers at the same time as-it- 
is seeking, access toUK fishing 
waters. 


Whatever short-term aid fhe 
Government may now be forced 
to contemplate;. If- is unlikely 
to provide :a solution for the 
sector’s long-term crisis. The 
number, of;, direct -iflbs -has 
has already been cut by half & 
tiie past 25 years. A - report 
just published in preparation 
for France’s - -W$l-85- national 
plan . foresees : another - 8,000 
jobs -going;, and a further cut 
of 40.000-50,000 in the number 
whose ■ - livelihood depends 
indirectly on fishing. v_ ;j -.7' 

Gverifishipg and scarcity "of 
of resources, the sharp- rise of 
oil prices, poor home market 
prospects and distortioiB - in 
EEC policy combined, . it said, 
to put France’s fishing industry 
in ■ “ tbe most unfavourable 
situation it has ever known.** 

“French fishing,** a .dis- 
gruntled- fisherman was saying 
on television this ‘week, “wfil 
perhaps end up like the textile 
business or. the coat mines.** it 
was hard to know ^whether this 
■-was a protest or a. statement of 
fact. .* 
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Insurance cover extended 
for stranded UK drivers 
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Long wait at Le Havre for stranded British holidaymakers. 


BY ERIC SHORT ' 

BRITISH MOTORISTS 
stranded In France by the 
actions of the French -fisher- 
men will not lose their motor 
insurance cover because the 
normal period has efpired. 
This was made dear yester- 
day in a statement from the* 
British Insurance Association. 

Many motorists touring the 
Continent obtain . extensions 
of their motor insurance, the 
so-called green card. This 
nsnally expires on tbe day of 
return to the UK- So if 
motorists miss the ferry fay 
24 hours they are left for that 
period without the extension 
of cover. 

The BIA said yesterday that 
British insurance companies 
and Lloyd’s are -extending the 
period of cover, under ■ the 
green cards until norma! ferry 


services resume and motorists 
can return to Britain.' 

The Automobile Associa- 
tion also-confirmed tiw4 tire 
cover on the personal security 
'section, of; its Five Star Flan 
applied to' expenses .incurred 
Tor . meals, hotel aecommoda* 

‘ tlon and petrol as a result of 
the delays. But it pointed ont ' 
that vouchers'lssued could not 
he used for hotel bills or pay- 
ing bills. Motorists had to • 
meet the expenses themselves 
and claim them back when 
they return home. . . . 

- The Itaypl Automobile Club, 
too, said that these extra costs " 
were covered In Its Family - 
: Holiday- Insurance and: that 
the credit vouchers "in its 
-Cordon Hen associated cover 
could be used to pay. hotel, 
bills. 


Haughey set for 
economic U-turn 


BT STEWART DALBY IN DUBLIN 


IRELAND’S Prime Minister. 
Mr Charles Haughey, appears 
to be on the point of making a 
U-turn on economic policy. 

In a speech over the week- 
end. Mr Haughey said the bal- 
ance of payments position had 
improved to the extent that the 
Government was prepared to 
spend money on job creation. 

The promise is conditional 
on the unions’ accepting the 
moderate level of wage increase 
in the new national understand- 
ing between the unions and em- 
ployers. 

At the moment, unemploy- 
ment is running at over 100.000, 
more than 10 per cent of the 
work force- 

In the last Budget in 
February Mr. Haughey argued 
that because of the balance of 
payments deficit, deflation was 
necessary. He cut public 
expenditure programmes and 


also reduced current account 
deScit. In all, the Public 
Sector Borrowing Requirement 
was cut from 13.4 per cent in 
1979 to just over 10 per cent 
this year. 

The medicine seems to have 
worked, in that the balance of 
payments deficit has fallen from 
well over l£700m (£631mj to 
between I£600m and I£700m. 

Mr. Haughey wants the 
unions to agree to a national 
understanding, which would 
allow an across-the-board wage 
increase of 8 per cent. 

Tbe unions are demanding 20 
per cent at least in line with 
the present rate of inflation. 
Mr. Haughey said that only if 
the Government could save i 
money by moderating the level | 
of pay settlements, particularly , 
in the public sector, would it 1 
have the funds available for job 
creation. 


Danish 1981 budget deficit 
forecast to rise by £300m 


BY HILARY BARNES IN COPENHAGEN 


DENMARK’S BUDGET deficit 
is planned to rise from 
DKr 12fibn i£950m) this year 
to DKr 16.3bn (£1.25bn) next 
year, or from 3.2 per cent to 
3.8 per cent of the gross 
domestic product, according to 
■the draft for 1981 presented by 
Mr. Sven Jakob sen. the Finance 
Minister. 

Government revenue is fore- 
;cast to rise by 10 per cent to 
DKr 120.1bn and expenditure 
by 12.2 per cent to DKr 136.4bn. 
The gross borrowing require- 
ment should rise from DKr 37bn 
to DKr 49bn. of which about 
DKr 45bn will be financed 
through the domestic bond 
market, he said. 


Gross domestic product is 
expected to rise by about 1.5 
per cent next year after falling 
by 0.5 per cent in real terms 
this year, according to forecasts 
accompanying the budget. Un- 
employment, however, should 
rise from an average of 6.3 per 
cent to 6.9 per cent: private 
consumption should fall by 0.5 1 
per cent after declining by 3.5 | 
per cent this year. 

Consumer prices, after rising j 
by 13.5 per cent this year, are 
likely to rise by 9.5 per cent ! 
in 1981 and the current balance i 
of payments deficit is forecast 
to fall from about DKr 18fibn 
this year to DKr 15.5bn next, 
of which DKr 14.5bn will be 
interest on foreign debt. 
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Bundestag 
debate on 
steel issue 
unlikely 

By Jonathan Carr in Bonn 

PROSPECTS ARE fading for 
a premature recall of the 
Bundestag, (he Lower House 
of the West German Parlia- 
ment, over the strongly 
divisive issue of worker 
co-determination in the steel 
industry. 

The Social Democrats 
(SPD), the senior partner in 
the Bonn coalition govern- 
ment, had threatened that 
they might force a recaU over 
the matter before the general 
election on October 5. 

They wanted to pnsh 
through a Bill to safeguard 
equal representation of 
workers and shareholders on 
the supervisory boards of 
steel companies, following an 
announcement by tbe Man- 
nesmann group of reorganisa- 
tion plans whieh would 
release it - from requirement 
of strict numerical parity 
under the 1951 Worker Co- 
determination Act 

But after a meeting yester- 
day between senior SPD and 
trade union leaders, it was 
made clear that no early par- 
liamentary session is being 
planned at present 

It has become increasingly 
obvioos that the SPD stands 
no chance of gaining parlia- 
mentary support from its 
coalition partner, the liberal 
Free Democratic Party 
(FDP), on the issue. And 
while both coalition parties 
are seeking to portray them- 
selves as independent forces 
before tbe election, it is also 
recognised that a stand-up 
row between them now over 
co-determination might well 
prove counter-productive. 

Various compromise pro- 
posals are being circulated, 
but so far meetings between 
the management of Mannes- 
piann and the IG-Metall 
trade union have brought no 
progress. 

The argument arose after 
Mannesmaim announced 
plans to merge its pipes and 
steel divisions 


Right presses for early election in Turkey 


BY MET1N MUNIR IN ANKARA 

SENSING a swing towards the 
Right in Turkey, the principal 
Right-wing parties, including 
the ruling Justice Party, are 
pressing for an early general 
election. The Lower House of 
Parliament meets in committee 
today to debate two early 
election motions. 

One. tabled by Mr. Necmettin 
Erbakan's small Islamic funda- 
mentals! National Salvation 
party, ca'lls for the election to 
be brought forward from June, , 
1981. to this October 26. 

The second has been pro- i 
posed by Mr. SuJeyman < 
Demirel, who leads a minority i 


Government. His Justice Party 
decided unanimously yesterdsy 
to back a BUI_f a routing an eariy 
generai election any time this 
year. 

The motions are aiso sup- 
ported by the third Right-win? 
party in Parliament, Mr. 
Alparslan Turkess extremist 
nationalist Action Party, which 
is the principal supporter of Mr. 
Demirel’s administration. 

Under the constitution an 
absolute majority of the 450- 
seat Parliament is required for 
dissolution. A major battle is 
expected to erupt today. when 
the legislative wheels start to 


move. At this point Left and 
Right are closely balanced in 
Parliament 

The Prime Minister’s sweep- 
ing victory at the mid-term 
elections last year led to the 
resignation of Mr. Bulent 
Ecevit’s unsuccessful Social 
Democratic administration. He 
is confident of repeating the 
victory at an early election and 
of gaining enough seats to 
form a majority administration. 

Mr. Demirel 's economic 
measures have had a degree of 
success. The widespread 
shortages which made life diffi- 
cult under the Ecevit adminis- 


trations have- been; largely -cartnp. JTfae iatlei"s RtpubUcan - 
eliminated and .inflation- has Peoples Rarty bas notrecowed 
dropped-from. an average of .7 from, its .electoral defeat tot* 
per cent a month, last year to -year-and Iff rent ^th IMtMfF. 
3 per cent since last March,. fights. ■ ’ ' P '• : ;-v 

However, his performance in Mr. Ecevit, aware of life ' 
law and order has not been weakness, is -strongly opposed 

WaS?: wcssswfc 

P“ b J“ 1 “ inS be justified in this view since \ 
=^!w Ct ^-^-JS.?«2 roBele against some parts of . the country 
armed exttenUste._ -appear- to. be under the control .’ 

Last but not- least. Mr. of terrorists on the light aid 
Derimel plans to benefit frbin theleft who might prevent free- • 
the disarray in Mr. Ecevit’s balloting. ’ - j"!' 


Moscow ‘unlikely to intervene’ in Poland 


BY LESLIE COLITT IN BERLIN 

ONE OF POLAND’S most in- 
fluential political dissidents. Mr. 
Jacek Huron, has predicted the 
Soviet Union will not intervene 
by force in Poland as long as 
Poles do not " start to topple ” 
the Polish Communist leader- 
ship. He said his Workers' Self- 
Defence Committee (KORi 
intends to continue telling 
Polish workers to '* set up com- 
mittees instead of starting 
fires.” 

Mr. Kuron accused the Polish 
authorities of " conjuring up the 
danger of Soviet intervention 


against the striking workers." 
because the Government 
realised it had lost the con- 
fidence of the people. Mr. Huron 
was • writing in the West 
German newspaper, Die Welt. 

Mr. Kuron. who helped found 
KOR in 1976. said that the 
Warsaw Government " does cot 
dare to eliminate the strikes by 
force ” or to suppress the strikes 
because of its bitter experiences 
in the past 

The population, he said, had 
learned the “ great-lesson ” that 


one can strike without too great 
a risk. But the partly leader- 
ship could easily "lose its 
head " and apply the ** iron 
hand.” he wrote. This would 
lead to a national tragedy. 

KOR is the main source of 
information on the strikes in 
Poland, and Mr. Huron said its 
influence among workers would 
now increase greatly. . 

Mr. Kuron said that the popu- 
lation is demanding democratic 
reform of the economy and the 
mass media and the right to 
negotiate with its rulers. But 


the Government “ rightly fears." 
that accommodation could “un- 
leash forces which it can no; 
longer control," Mr. Kuron said'; 
he feared the Polish leadership, 
would not take the risk. 

Mr, Kuron was born ; in 1934 
and was a promising university 
lecturer m Warsaw in the 1960s* 
when he was removed -from the 
party and imprisoned for 
demanding inner party- demo- 
cracy. Last March, he • was 
detained by the police after 
calling for a boycott of Poland’s 
parliamentary elections. 


Dutch trade 

deficit 

doubles 


Anxiety in E. Germany and Czechoslovakia 


BY OUR BERUN CORRESPONDENT 


WELL OVER 200.000 East 
Germans and Czechoslovaks who 
are now on holiday in Poland 
have become a major problem 
for their security-minded govern- 
ments. Many of the mare camp- 
ing along the Baltic coast and 
are passing through Gdansk. 
Gdynia and Sopot the three 
towns that are at the heart of 
the Polish strike movement. 

Their eye-witness accounts of 
the Polish strikes have gained 
credence at home because of the 
tight censorship on news from 
Poland and East teGnnany and 
Czechoslovakia. 

East German newspapers 


yesterday broke their silence on 
the strikes in Poland and 
reported Friday's speech by Mr. 
Edward Babiuch* Poland’s Prime 
M i n is tter. in which be blamed 
severe floods for many^of the 
country's current economic prob- 
lems. 

A brief dispatch also men- 
tioned ’* disturbances in the 
rhythm of work " in Poland. 

East Germans and Poles can 
enter one another’s countries 
without visas but considerable 
strains have built up because 
Poles visiting East Germany 
often use the opportunity’ for 
extensive shopping. This has 


annoyed East Germans whose 
own supplies are often erratic 
and, in May, Poles were 
restricted to 14 visits to East 
Germany a year. ^ 

The 'animosity between Poles 
and East Germans in recent 
years and the far higher stan- 
dard of living in East Germany 
would appear to make East 
Germans immune to the Polish 
strike virus:. Poland, however, 
is admired by many young East- 
Germans for its more, liberal 
political system and the many 
small freedoms Poles enjey. 
The East German authorities 


are taking no chances and are 
prepared to close tbe Oder- 
Neisse border entirely if the 
Polish unrest deepens. ' 1 •: ■ 
Both the East German and 
Czechoslovak Governments 
recall what happened only 12 
years ago. On August 21. 1968, 
when Soviet-led forces occupied 
Czechoslovakia to put an end to 
its brief' experiement with 
democratic socialism, many 
East Germans, most of them 
young people, were in . Czecho- 
slovakia. They’ returned, home 
and, for the first time, openly 
expressed opposition to their 
own rigid Communist- system.' , 


Tourism up 4% worldwide last year, says OECD 


BY JOHN WICKS IN ZURICH 

TOURISM GREW by 4 per 
cent worldwide last year, 
according to a report by the 
Organisation for Economic 
Co-operation and Development 
(OECD) to be published next 
month. Some 270m tourists 
went abroad in 1979. Of this 
total, 185m. or about 70 per 
cent were. accounted for alone 
by trips to OECD member 
countries, including Yugo- 
slavia. 

A breakdown into individual 
countries' is difficult because of 
differing statistical methods 
used by national tourist authori- 
ties. but an overall figure shows 
tourist spending -abroad up by 3 
per cent in- OECD countries. 


Despite the general rise in 
earnings, however, there was a 
decline in several countries. 
Among the main tourist 
countries in the OECD, this 
affected the United Kingdom 
(down 3 per cent). France (2 
per cent), Spain (10 per cent) 
and Switzerland (S per cent). 
In Ireland, income from foreign 
tourists is said to have fallen 
by no less than 25 per cent over 
the year. 

Although actual income fell 
in the UK. foreign tourists 
spent 4.3 per cent more nights 
in the country last year — a total 
of 155.6m. The figure • for 
France was 252.5m, up 3.1 per 


cent, and for Italy, 1.02m, a rise 
of 16.5 per cent 

OECD countries calculating 
tourist volume by border entries 
rather than bednights.. include 
Spain, which recorded a 2.7 per 
ceot drop over 1978, the U.S. 
with a 1.5 per cent decrease, 
and Canada, where entries were 
down by about 3.5 per cent 

The four countries whole 
citizens travelled abroad most 
last year were West Germany, 
France, the UK and the U&, 
according to the OECD figures. 
British tourists. " discovered ” 
West Germany— they spent 22.5 
per cent more nights there com- 
pared with 1978 — and the figure 


for British in Yugoslavia was 
up 21.1 per cent 
Marked growth is also shown, 
in British tourists visiting 
Iceland, Canada, New Zealand 
and Finland, with increase over 
the year of between 13.6 per 
cent and 22J3 per cent 
Japanese tourists favoured 
Britain especially. Some L7m 
Japanese bednights were 
recorded in Britain. 41.7 per 
cent more than a year before. 

The OECD cays hotel and 
restaurant prices went up by 
lfr-21 per cent in the UK last 
year, by 20-30 per cent in Spain, 
5-7 per cent , in West Germany, 
and: 2-3 per cent in Switzerland. 
The report, a summary of 


which has been released by the 
Swiss -Tourism Federation, says 
that tourism accounts for an 
estimated .21.8 . per cent of 
Spanish exports. Comparable 
figures for Greece are 20.8 per- 
cent; for Austria 20.4 per cent 
and, for Portugal 1&3 per cent 
• Yugoslavia expects to earn * 
record $1.9bn in hard currency 
from tourism this year along 
with the highest ever inflow of 
foreign tourists, tourist officials 
told AP in Dubrovnik. -Foreign 
tourists have already spent 10' 
per cent more nights in the 
country in ■ the. . .first seven.- 
months compared with a year- 
ago. ’ - . — 


Charits Batcfafter . ... 

. ..in’ Amsterdam,--' 

.... . .’VSV'y* -j . . 

the 

trade deficit;* nea^lsr ffbaWed in 
the ' first, six months^ 
according to provisional figures : 
from r the. - Central ^ Statistics 
Office. More than half Jof /tbe 
deficit was - - recorded -’id the-, 
month- -of June akme^'though 
this was partly dtiel fo delays 
traders filing returns , for . ha* 
ports made in' earUer'moptiis; 
the Economics' Ministry 
The trade deficit ixose' to 
l F! 3tm (£te8n0..in the T first balf 
of .the year from- Fl 
'.the same 1979 period. EaporB, 
rose by 22 per ceat to JET-.TShn 
but imports rbse Uy:2!£pef cent 
to Fl 78bn. -. • V -\v. 

The deficit for the month > 
June rose, -tou FI ; L85bn *0®. 
Fi 300m in 1979. .-Exports fose. 
by 9 per cent tq Fl ljLBbn but 
imports increased by- 22 per: 
cent tor Fl- l3;5bn: . • .v'. 

_ When the Influence bf tr^e 
oil ahd oil prbdhctSr aiid; . 

and aircraft— which 'are subject 
to large ' fluctuations-— it : 

eluded, Dutch 'tride"wa& wffiosr : 
in balance in Juna ~ r lnlp8ij e 
amounted : to Fl .lfc4& -white • 
exports totalled .'FT : - 

The.. cost 

and exporting; . oU; piwuc®v 
machinery, hrgs nJp . ^chemicflls, 
iron and 1 steel, and -plastic 
The- valueot Import^cr^^ - 
and dairy - products ' fov' 

creased butTf^wer forelgn .csrs 

were bought; Dutd^mdural 8^. ‘ 
exports, also rose in . value-.', 

Exports ' atfc.'- expected ^ 
increase 1 per cent lb YdlffiJJ 
this year, a ccbitiing-fo the 
Government forecasting 
the Central- ; P lanning ' Offics*; 
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OVERSEAS NEWS 




amid leak controversy 


BY JAMES FORTH JN SYDNEY 

THE AUSTRALIAN Govern- 
ment was last night expected to 
conflnn . that its Federal bud- 
get for 1980-81 'aims for a small 
. domestic surplus, the' first since 
.1874. 

The budget ' is due to be 
formally introduced to - Parlia- 
ment b7 Mr. John Howard, the 
Treasurer, tonight; but a 
freelance journalist has ‘leaked 
details on . television and in 
newspapers; "/ ; 

Mr. Howard has not denied 
the accuracy of the -leaked 
report, and claims they could 
only have come from his per- 
sonal .staff;', the Treasury or the 
Government printer. Federal 
police- have been called in. to 
investigate ' . the breach of 
. security. ' The informant fa**ps 
a possible 10 years . in goal uoder 
the Crimes Act 

A budget surplus, -which com- 
pares with an A$2bn deficit In 
1978/79 and .A?L5bn in -the 


year just ended, has been a con- 
sistent target for the present 
Liberal-National Country Party 
coalition, headed by Mr. Mal- 
colm Fraser. Under the former 
Whitlam Labour Government 
the budget deficit expanded 
rapidly, and the Fraser govern- 
ment has steadfastly aimed at 
eliminating the deficit as part 
of anti-inflation policy. 

. A Budget surplus of A$39m 
is forecast despite a substantial 
rise in defence spending. 
Government spending is tipped 
to rise by 13.7 per cent in 
1980-81 but revenue' collections 
will go up by 16.2 per cent 
The major increase will be 
in the Government’s crude oil 
levy, which has benefited by 
rising OPEC prices for oil. This 
will be reflected in tax receipts 
which are expected to rise by 
25.9 per cent although the 
Government also expects a 
greater return from company 
tax. 


The Budget indicates that the 
emphasis is still on restraint 
and that present curbs on bank 
lending are likely to remain. 

The money supply target is 
expected to be just -under 10 
per cent. This compares with 
the previous Budget aim of 
around 10 per cent, and the 
actual 1979-80 figure of 12.9 per 
cent 

Defence spending is expected 
to rise 17.7 per cent to A$3.5bn. 
There will be no overall tax 
concessions or other expensive 
hand-outs in au election year. 
There will be a small range of 
welfare concessions. 

The Government is also ex 
pected to bow to industry 
pressure and include an accele- 
rated depreciation allowance. 
The extra cost would be about 
A$60m in 1980-81 rising to 
about A 5250m a year, within 
five years. 


Chun nominated Korea President 


SEOUL — Gen. Chun Doo- 
Hwan, South Korea's strong- 
man, moved a step closer to 
supreme power in the country 
yesterday, when he was nomi- 
nated to succeed President 
Choi Kyu-Hah, who resigned on 
Saturday... 

More than 400 Presidential 
electors unanimously endorsed 
the nomination of the General, 
who has .slowly emerged as the 
country’s- dominant force since 
assassination - ended the -18-year 
rule -of President Park Chung- 
Hee last October. 

Getr. Chun, 47. has only to 
give his consent .to formalise 
the nomination and is regarded 
as certain to be elected presi- 


dent No other candidates have 
been endorsed so far. 

The election may be this 
month, government officials 
said. Under the 1972 Constitu- 
tion, which scrapped the popu- 
lar vote for President, Gen. 
Chun needs a simple majority 
of the 2,540 members of the 
electoral college, the National 
Conference for Unification. 

President Choi said he quit 
the job. after .eight months be- 
cause he wanted to set a prede- 
dent for a peaceful change of 
power. 

Kim Dae-Jung, the prominent 
South . Korean dissident, 
called his court-martial “politi- 
cal repression” and refused to 


answer questions yesterday, as 
four army generals ordered his 
trial- on charges of sedition 
separated from, the cases of 23 
others. 

Reports of the court-martial 
session were heavily censored 
by martial law authorities, 
eliminating references to lUm’s 
comments, or those of another 
defendant who protested at the 
court-martial. But observers 
from foreign embassies who 
attended, confirmed the com- 
ments. 

Kim. 56, faces the death 
penalty if convicted of either 
of two of the six separate 
charges against him. 

Agencies 


Report faults Homelands policy 


BY BERNARD SIMON IN JOHANNESBURG 




THE ECONOMIC development 
of South Africans black tribal 
“homelands" has not matched 
expectations, a Government . 
research body attached to the 
Department of Black Affairs 
has concluded. 

Despite frequent riflim* by 
South African Government 
officials that the Homelands 
compare well with the econo- 
mies of; other African states, 
the research body hax said' ifiat 


only 10 African countries bad 
recorded lower per capita 
growth- rates between 1970 and 
1976. The gross domestic 
product of the Homelands rose 
from an average of R42 per 
head in .1970 to R68 six years 
later. 

A report, by the Bureau for 
Economic Research in Pretoria, 
questioned the advisability of 
creating separate but 
“struggling” economies within 
South Africa. 


The Bureau has also cast 
doubt on the feasibility of re- 
versing the flow of blacks from 
the rural Homelands to the 
" white ” cities — one of the main 
targets of the National Party 
Government 

The Bureau’s report suggested 
that several towns which are 
now regarded as “ white ” 
should be incorporated into the 
Homelands as one way of attract- 
ing more economic activity. 


Vanuatu 
ready for 
showdown 
with rebels 

THE newly independent 
government of Vanuatu, 
formerly the New Hebrides, 
Is now preparing for a final 
showdown wilh Mr. Jimmy 
Stevens, the rebel leader on 
the island of Espiritu Santo, 
David To age writes. 

Yesterday, a force of 150 
infantrymen from Papua, 
New Guinea, flew into Lugan- 
viile. capital of Espiritu 
Santo. They replaced a force 
from Britain and France. 
The new troops met no 
resistance, though, as they 
landed a nearby volcano 
erupted — an ill omen for 
many of those in the world's 
newest nation. 

The troops found the head- 
quarters of the political 
movement of the rebels 
deserted. The troops* com- 
mander, LtrCoI. Tony Huai, 
that that he did not expect 
to advance on the rebels* 
headquarters outside Lugan- 
ville for about two weeks. 

Indian towns tense 

Tension remained high yes- 
terday, in several north 
Indian towns rocked by reli- 
gious riots, but no new 
violence was reported. Reuter 
reports from New. Delhi. 

Mrs. Indira .Gandhi, the 
Prime Minister, told Parlia- 
ment that violence was grow- 
ing in the country and this 
affected a vast majority of 
poor people as well as ham- 
pering development Mean- 
while, troops and police in 
the northern state of Uttar 
Pradesh continued patrolling 
Moradabad and ABgargh, 
where an indefinite curfew, 
imposed last week, is still in 
force. The authorities an- 
nounced that rioters will be 
shot on sight 

Rossis visit ‘put off* 

Hie visit by Mr. Lee Khan 
Tew, Prime Minister of Singa- 
pore, to Moscow later this 
month has been * put off,” a 
Singapore official said yester- 
day, AP reports from Singa- 
pore. The Soviet Union had 
requested postponement of 
the visit because of Mr. 
Aleksei Kosygin’s illness, dip- 
lomats said. 

Migrations to stop 

India and Bangladesh have 
agreed to stop illegal migra- 
tions, and to prevent their 
countries being used for hos- 
tile activities against each 
other, Reuter reports from 
Dacca. 


Stopping Singapore going soft 


BY KATHRYN DAVIES <N SINGAPORE 


SINGAPORE'S Prime Minister 
Lee Kuan Yew is leading a cam- 
paign to reverse some of the 
more undesirable effects of full 
employment and increasing 
affluence on the attitudes of the 
Republic's work force. 

Two surveys made public this 
week — one carried out by the 
Ministry of Labour and the 
other by the Economic Develop- 
ment Board — had some hard 
things to say about a minority 
of workers, who were deemed 
irresponsible, lazy, greedy and 
unwilling to learn new skills. 

Among the 28 commercial 
and manufacturing concerns 
visited by a team from the 
Labour Ministry, employers 
quoted a number of instances 
in which their workers had per- 
formed less than satisfactorily. 

One textile factory manager 
complained that his workers 
refused to work overtime to ful- 
fil an urgent export order 
because they wanted to watch 
a popular Chinese television 
series. The company first 
locked the factory gates to pre- 
vent employees leaving the 
premises but then less 
drastically installed a television 
set and gave the workers time 
off to watch the programme. 

Other examples include an 
electronics firm which claimed 
that a cleaner, frequently under- 
employed, had refused to water 
the plants because he said it 
was a gardener's job. Clerks in 
two banks which computerised 
their cheque clearing service 



Singapore workers — The drive is on to reverse some 
undesirable effects of affluence. 


claimed an extra allowance, 
although their employers said 
that the additional work in- 
volved was minimal. Techni- 
cians in a local shipyard 
demanded the same pay and 
allowances for working normal 
hours as they rceived for work- 
ing overseas on 24-hour call. 
When this was refused they 
said they wanted to be sacked. 

The Economic Development 
Board (EDB), which surveyed 
13 companies, highlights a com- 
plaint by many employers that 


workers take advantage of a 
tight labour market to “job 
hop.” One company sent a plant 
engineer for overseas training 
only to lose him to another firm 
two months after his return. 
The EDB report says: “The 
resignations of senior staff (in 
such circumstances) smack of 
dishonesty, lack of commitment, 
lack of determination and speak 
badly of our people as a whole.” 

These revelations are par- 
ticularly worrisome to a Govern- 
ment which in recent years had 


enjoyed a close relationship 
with the Republic’s trade unions 
and enviable industrial rela- 
tions. There have been no 
strikes for more than two years. 

Singapore is currently in the 
midst of restructuring the 
economy — the so-called second 
industrial revolution — in which 
worker attitudes and willing- 
ness to learn new skills play a 
vital part. But -in a tight labour 
market where workers prefer 
to be sacked rather than laid 
off when business -is slack and 
when pay rises for the past two 
years have been in the order 
of 20 per cent, there are fewer 
incentives to greater produc- 
tivity. 

Prime Minister Lee seems 
sufficiently anxious about the 
effects of such negative 
behaviour to authorise publica- 
tion of the two confidential 
reports even at the risk of 
damaging investor confidence. 

However, Ministers point out 
that only a minority of workers 
exhibit such undesirable 
characteristics. And, in true 
Singapore style, a campaign has 
been launched to change the 
ways of the deviants. 

But whether mere exhorta- 
tion, even from the top, will 
have the desired effect seems 
questionable. Union leaders are 
arguing that the problem is not 
as one-sided as it appears and 
that bad management is at least 
equally responsible for some of 
the difficulties Singapore now 
faces in upgrading the economy. 


Moslem powers plan joint 
action against Israel 


CASABLANCA — The 14- 
nation Islamic Committee on 
Jerusalem agreed yesterday to 
convene an emergency confer- 
ence of all the world’s Islamic 
countries in Morocco next 
month to take joint action 
against the Israeli annexation 
of Arab Jerusalem. 

The committee ended three 
days of secret talks under the 
chairmanship of Morocco’s 
King Hassan II with a resolu- 
tion calling for a worldwide 
campaign against the Israeli 
action. 

With a majority of moderates, 
the committee stopped short of 
adopting militant demands 
made by Mr Yassir Arafat, 
Palestinian guerrilla leader. De- 
legates said acrimonious ex- 
changes broke out behind the 
scenes. 

The committee rejected Mr. 
Arafat’s demands that all 
Islamic countries immediately 


open recruiting offices for 
volunteers to join in a Jihad 
(Holy War) to recapture Jeru- 
salem and Israeli-occupied Arab 
lands. The committee approved 
a Jihad in principle but took no 
concrete decisions for carrying 
it out 

Our Foreign Staff writes: 
Qatar and Bahrain have 
endorsed Crown Prince Fahd 
of Saudi Arabia's warning of a 
Jihad against Israel over 
declaring Jerusalem the 
“eternal" capital of the Jewish 
State. 

Mr. Ahmed bin Seif al 
Thani, Qatari Minister of State 
for Foreign Affairs, said: “ This 
call is the only possible decisive 
response to Israel.” 

Reuter adds from Jeddah: 
Mr. Janies Craig, British 
Ambassador to Saudi Arabia, 
flies back today, signalling the 
end of the four-month rift 
between the two countries. 


Eritrea nationalist clash 
threatens fragile unity 


BY DAN CONNELL IN NAKFA, ERITREA 


TENSIONS between rival 
Eritrean nationalist organisa- 
tions have erupted into armed 
clashes, threatening their 
fragile unity against Ethiopia’s 
Russian-backed army. 

An official of the Eritrean 
People's Liberation Front 
charged the smaller Eritrean 
Liberation Front with initiating 
a series of attacks against 
EPLF guerrilla units. “The 
ELF has been waging an un- 
declared war against the EPLF. 
for three months,” Mr. Sbhat 
Efrem, the EPLF Political 
Bureau member said. 

The crisis comes at a time 
when Ethiopia is reported to be 
mobilising large quantities of 
new Soviet heavy aims for a 
major counter-insurgency cam- 
paign against the Eritrean 
nationalists. The EPLF’s official 


radio this week calls on El 
fivhters to halt 
actions” and unite against their 
common enemy. 

The ELF has had lirgc sc-‘ 
defeel ions bo*h to EPLF *. 
the Ethiopian Government ri- 
enrly this year. Accordir.? 

Mr. Sbhat, since January, hu 
than 1.400 ELF members h: 
deserted to Ethiopia and 8‘ 
have joined the EPLF, while ■ 
unknown number have fled i - 
Sudan. 

Speaking behind the front 
tines, near where EPLF forces 
now face an estimated 40,000 
heavily-armed Ethiopian troops, 
the veteran guerrilla leader 
charged that the ELF had 
avoided direct contact with 
Ethiopian forces, while attack- 
ing EPLF units in outiyirg 
areas and harassing their 
cadres and civilian supporters. 
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FOR SALE 

up to 60,000 sq. ft of Office Building 

AT ONLY £750 PER SQ. FT. 



Shortly to be off-hired and removed from, site, this fully 
demountable single-storey building complies with current 
building legislation. Includes lighting, heating and some air 
conditioning and features 40ft- clearspans and Oft ceiling 
height Re-siting, either in part or as a single complex, will 
be arranged. 

. Further details or site visit; 

ML P. Hunt, Director, 

Yonngman System Building Ltd., 

Thame, Oxon. Tel: (084421) 2903 
Telex: 837026 


YSB 


ESTABLISHED ' 

ENGINEERING 

BUSINESS 

FOR SALE 

Engaged In fabrication of indus- 
trial sH enters and general engi- 
neering sub-contract work, fully 
equipped valuable freehold fac- 
tory centrally located in East 
Midlands. Turnover 1979 approx. 
mKfion. 

For further details apply: 

Box FIJM4, Financial Timas. 

10 Cannon Street. EC4P 4BY. 


UNITED COMPANIES " 

formed in the 

ISLE OF MAN. GUERNSEY. JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

For lunher details contact: 

ASTON COMPANY 
FORMATION LIMITED 

8 Prospect Hill, Dou^tei, late of 


Man, via 
Tel: Douglas 
Teicoe 


26581. 


FAST DEVELOPING, YOUNG 

T ravel Company 

with Melting n«w destinations - as 
yet unexplored by UK operators 
seeks farther working .'capital 
urgently. Ideal diversification oppor- 
tunity. HI- 

Please reply in confidence to: 
Bok F1242. Financial Timas . 

10 Cannon Street. EC4P 4BY . 


M.D. SUCCESSFUL 
INTERNATIONAL TRADING 
COMPANY 

WMi highest integrity mW-WHes wishes 
semt-netfreinem from CKy. Hu qua- 
sanding facilities for . entertaining 
privet* or basinets geests from home 
or overseas i» oeUghtfel Sussex sur- 
rounds leaking a pleasant and rmnaedy 
Deneoei*) - enngmiMt. _ : 

Please writ* rally, Bok F.1243, 
financial Times, ,10. Cannon Street. 
£C4J> 4BY. r ’ 


LOOKING FOR SAVINGS? 

ARE YOU USING 
PLASTIC MOULDINGS 

THEN WE CAN REALLY 
' HaP YOU 
Contact: 

FOURLANDS PLASTICS LTD. 
Briseate, Shipley, W. Yorkshire 
Telephone: (0274) 59S541 
Telex: 517177 


OIL & GAS 
PROSPECTS 

Intonation on inert psnroHtinn in US. 
pamimH property I isjaaanfi development 
available ■ experienced Imrramra of 
substantial mues. Write: 
ATHOL CONSULTANTS LTD. 
12 SL G eo rge’s St, Oou alas. IdM 
or telephone John J encode 
10624) B32058 -Tele* 62833? 


N.W. ENGLAND 

HIIHI COMPANY 

requires Full/Part-time / Occasional 
Consultant having established con- 
tacts with users of weiuMN con- 
tract staff of fll grades Including 
Designers, Engineers, Clerical and 
Shopfloor Operatives. ; 

Please reply n> BoxF 1229,Fina nfi la I 
Times. 10 Cannon Street . £C4P 48V. 


required 

Major shareholding or purchase 
of shipping fine/charter. Dor- 
mant or active. Substantial in- 
vestment available. 

Principals only write Box F1233. 
Financial Times. 10 Cannon Street. 
EC4P 4BY, . 


Unique opportunity to acquire 
two first-class 

CASINOS 

• IN THE CENTRES OF 

MANCHESTER and LIVERPOOL 

Well established. Extremely profitable. Fully fitted 
and equipped to the highest standard. Enquiries 
from principals, or agents naming their clients, 
should be made in writing only to: 

GRANT & PARTNERS (Ref. HTK) 

50 Mount Street, London WIY 5 RE 


HAVE YOU A PROBLEM ? 

Are you petro-chemlcol, gas, oil or murine civil engineering 
in the UK or overseas? 

— PERHAPS WE CAN HELP — 

We are a specialist Mechanical Engineering Company with experienced 
teams or Coded and Plater Welders; Mechanical and Pipe Fitters; Test 
Operatora: Instrumentation Electrical and Pra- Com missioning personnel, 
etcj with our own equipment. 


Telephone Jack Probets 
Burgh Heath £0812 


NUNGRUN LIMITED 
12 Canons Lane 
Tadworth, Surrey 


INVESTMENT REQUIRED 

Controlling Interest available In exciting young company specialising 
in the sale of American motor vehicles at substantial savings on 
suggested (UK) fist prices with immediate delivery. 

The company's three-year plan projects profits of £90,470, £279,210 
and £377,873 respectively. 

Gross consideration £300,000 made up of £115,000 mortgage on 
prime Mayfair property, £45,000 (share) capital and a two-year 
loan facility of £140,000. 

We are seeking an international company whose own activities and 
interests would complement ours. 

Please reply to Box F .1249, Financial Times, 10 Cannon 
Street, EC4P 4BY, and an early meeting can be arranged. 


LARGE FINANCIAL 
INSTITUTION 

has funds available for CBiMHMtra 
which are experiencing any HquWHy 
problems or financial difficulties. Will 
consider financing restr u cturing ^ ol 
present hank bwowlngs. Immediate 
decisions available to relieve severe 
'financial pressures. Financing to also 
available to assist id new. aooutoitioits. 

Write Bmc F.1X36. Financial nines. 

10. Cannon Street, EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years (tom under C5 weekly 
Rant IBM typewriters from £26 
per month Inc. full servics. 

Tel: 01-397 9499 


RELIABLE AGENT — Energetic American 
Lawyer wH| represent and negotlara 
ousinessipeiaenaJ -transactions in Ua, 
am UK. Writ* Bo* Financial 

Times. 10. Cannon Street, EC4P 4BY, 
SECONDARY FINANCE tor Horn* Owners. 

p.a. Interest. PJUraer 

Banks, 01-402 6691. 


PRODUCT DIVERSIFICATION 

Well estabUsMd manufacturing com- 
panies. Interacted in Btpandina or 
diversifying toetr operation by the 
Introduction of new oroducto to be 
manufactured under licence or by 
merger wtta ether companies hi related 
fields, are imned to contact the 
advertisers who h«» a nsoore of more 
than 25 Years success In Inters 
national licensing and product saeroh. 

Writ* Bo* F. 1258, Financial Tiroes. 

10. Cannon Street EC4P 4BY. 


Development and 
Distribution rights 

for exciting New Colour Transfer Pro- 
cess, world-wide potential, for sale. 
Featured on BBC Tomorrow's World. 
Gives ability to Inject full colour 
images Into various plastic and 
paint aubstrBWs. 

Write Box F1231. Financial Times, 
10 Cannon Street. EC4p 4BY. 


SEEKING INVESTMENT PROJECTS? Ven- 
ture Capital Report describe; c. 7 

specific iflvsL qppts. Id de«-,P .tech 

month. VCR. 2 Th* Mall, Bristol, 
(0272) 37222. 


£150,000-£750,000 GASH 

Could your debtors be £150,000-£750J100 higher than necessary? 

Are some of your customers treating you as an unwilling banker? 

Could a substantial amount of cash be usefully employed elsewhere 
in your company? 

We can help you reduce your debtors professionally, Without loss 
of customer goodwill and in such a way that our fees are on a 
** Retention Payment by Results " basis which guaranteed con- 
tinuation of the reduced debtors for at least 12 months following 
completion of the project. 

If you would like more information write to Box 65987 
Financial Times. 70 Cannon Street. £C4F 4BY 


Prestige Leisure Investment 

Controlling interest available [n Company whose business to the 
organisation and promotion of prestige Pro-Am goH tournaments staged 
at the world a most exclusive venues. The Company has eucceoafully 
completed Irs research establishment and development phase and is 
now reedy to embark upon its Tournament programme. Anticipated 

g rofits during »he next three years are £96,000. £149,920 and £337,060, 
ross consideration £ 160,000 made up of share and loan capital. 
The ideal parties would be on international company whose own 
activities would complement ours and who is looking for an unusually 
high running yield. An early meeting can be art an god. 

Please reply re Sox FI240, Financial Timas . TO Cannon Street, EC4P 4BY. 


ATTENTION 

We require d is tri bu tors for a new 
Synthetic lubricant oil. AM Inn must 
bo well esiabttetied and we would 
require bankers references. This oil 
wiu be coming Into this country by 
the end of the month, so any parties 
Interested, 3* their to a big profit to 
be made, should contact the foHcwtng 
firm at once or by writing or telex: 
MCKENZIE IMPORTS 
& EXPORTS LTD. 

SS March Crescent. Anstrarther 
Fife. Scotland 

Telex: 76243 Cbamco GfirDXM 
No deals will be made over the ’pfione. 


MANUFACTURING 

*^*2 *» 0 j?!wrtnSi eomoany, 
T70XXJO sq. 450 employees, in 
South o* England with modern 
tocrutles. high pretfocthrity- good 
tehjw ret actons and easy access to 
additional labour. We have a good 
“«r1(et for our own products which 
h M proflt FOtwmal b only we 
«wW utilise ow production facilities. 
We want a Burner or long term con- 
tract arrangement wWb a company who 
tow a manu factur ing requirement which 
He added to ours to malte a 
really viable business. 

_ _ Werae contact: 

„B« P.1246. Financial Thnes. 

IO. Cannon Street. EC4P 48Y. 


EXPORT TO 
SUDAN 

We are prepared to distribute your 
product in the Sudan. Wb arrange 
payment re you in Starting and 
handle all export lormaHties and 
territory cal os representation, etc. 
Write in first instance with lull 
particulars to Box G6093, Financial 
Times. 10 Connon Street. EC4P 4BY. 
All replies treated in strict confi- 
dence and promptly answered. 


Exports to Eastern Europe 

A small group ol companies, estab- 
lished over 70 years and whtcb has 
been trading in Eastern Europe since 
1354 In engineering and other techni- 
cal products, offers ks facilities tor 
market penetration In depth to sub- 
stantial companies wishing to increase 
their departs to this Important market 
which otters U-K. manulacrurura con- 
siderable scope tor expansion. 

Reply In confidence ro MARKETING 
DIRECTOR. Box F.1237, Ftoanetol 
Times, IO, Cannon Street. EC4P 4BY- 


UNIQUL OPPORTUNITY tor |m»tof* 
Interested In Marinos. _ IntenurttonN 
Assembly, September 23-25. Tel: 10703) 
39450. Telex: 477308. _ _ 

NEW MARKET I PRODUCTS. For detaHl 
o» companies wishing to trade with UK, 
write tiftt. F, 15 Selvage Lane. London. 
KW7, 

£1 A WEEK FOR EC2 address combined 
with phone messages and telex under 
£4 a week. Prestige offices oewr Stock 
Exchange. Message Minders Inw. 
__ national 01-628 OB9B. Telex 8511725. 
THE PHONE-MATE CONNECTION. The 
only P,o. approved supplier of 
PHONE- MATES m the U.K. PHONE- 
MATE LTD,, 01-431 0266. 


WANTED 


Company with marketing / 
distribution capability in Finan- 
cial Markets, to handle unique 
currency reference work wtfj 
world-wide potential. 

Please write Box F123S. Financial 
Timex. 10 Cannon Street, EC4P 4BY. 


Epoxy, Polyurethane, Polyester and 
Acrylic .Rosin systems fpr 
Flooring. Surface Coating. Adhesives, 
Plastic Metals, Maintenance and 
Chill Epglngertn^ ^Products 

UNDER YOUR OWN LABEL 
Standard systems or to voar taccU! 
specification as required 
Boston Chemical Company Limited 
Special Products Division 
Watherby, West Yorkshire. LS23 71Z 
Telephones Boston Spa 0937 S433S8 
Tales 537894 


AIRCRAFT 
FOR SALE 


PRIVATE OWNER OFFERS 

his meticulously maintained private 
Aircraft lor Sale. Finn example of a 
Cessna 441 Twin, six sexto, toilet, 
bar and fitted lor aH-wcather Dying. 
Recentiy re-eulntod and completely 
overhauled. The ideal executive trans- 
port giving tost comfortable ill- Europe 
coverage. A real sacrifice *t £25,000 
Bv-eww.* _ 

Contact; TAYLOR, 

Co Rex House, Rectory new. 
Loughborough- Tel: 0549 214791 


DISPOSAL OPPORTUNITY 

An established Warwickshire Engineering Company 
— under new and financially strong ownership — is 
anxious to expand through the acquisition of a 
manufactured product line or distributorship. 
Replies from family businesses or demerger 
situations in the area— -50 males radius of Warwick 
— -valued in the range of £200,000/£300,000 will 
receive immediate attention. 

Principals only to: Box F.1234, Financial Times 
10, Cannon Street, EC4P 4BY 


SMALL COMPANIES 
GERMAN AND SWISS MARKETS 
ATTACKED FOR YOU 

A! minimal financial risk our small, low cost/hlgh efficiency, marketing 
offices near DQssatdorf and ZQrich will identify and directly approach youf 
potential customers end handle sales and distribution for you. 

Low fixBd cost but commisslon/proflt share arrangements coirsfdered. 

Send full product information, prices and typical existing customer profiles 
to our correspondents: 

Strata Handels AG Strata Handels AG 
Bodenacherstr. 41 Moorearstrasse 127 
CH-S121 Bang [an D-4005 Mearbusch 
Tel: 01-825 02 02 Tel: 021 06/22 52 

Telex: 57043 Stag CH Telex: 858 5900 Cbg D Tel: 01-491 4279/629 9928 

Telex: 8953393 Capptr G 


Streno Handels AG 
c/o Capital Partners International 
Westland House. 17c Curzon St.. 
London WIY 7FE 


CONSIDERING SELLING 
YOUR COMPANY 

Interested in obtaining the 
best prices i 

Write Box F.1232. Financial Times 
10 Cannon Street. EC4P dBY 


SWISS 

COMPANY 

We offer a complete confidential 
business service, specialising in 
taxation, company 
administration. 
Promote] 5A Dept. Cofi 
3 Quad du Mont Blanc 
Geneve 

Tel: 31-16-03 Telex: 23605 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315/47641 
SHAW CAVENDISH & CO. 
(Bullion Dealers) 
Cavendish House. Chester. 


BUSINESSMAN/ 

ACCOUNTANT 

seeks active investment oppor- 
tunity in Home Counties trading 
business with scope for expan- 
sion. 

Writs Box F1239. Financial Timas. 
10 Cannon Street. EC4P 4BY. ' 


ROSEWOOD 

EXECUTIVE FURNITURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRiCE UST 

Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-B0S 2S66 


Successful P R 
consultant 

(managing director of largo con- 
sultancy) offers counsel at board 
level far consistent prelection of 
corporate philosophy to specific 
target audiences. 

Write Box F1223. Financial Timas. 
10 Cannon Street. EC4P 4 BY. 


New Company 

NEEDS A BACKER 

to guarantee lor initial capital I 
seed money in new word proceosii 
and Tel ecommurrl rations com pan 
No middle men. Terms nsgotiabi 
Write Box FI 241, Financial Time 
10 Cannon Street. EC4P ABY. 


.. _ _ QUARTZ 
Most advanced technology^— 
Lowest possible prices 

ELECTRONIC WATCHES 

Any quantity exported— 
w» day despatch 
Credit accounts welcome 
Detenu 

M ^” , N<S»LWdAN CORPORATIO 
PXi. Box: 47053 (Morrison Mill! 


<DW direct 010 852' 572 66 
Cablet Gftldmartlp Honohont 
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Machinists and autoworkers would have largest membership 

Two leading unions explore merger 


BY IAN HARGREAVES IN NEW YORK 


TWO OF the largest and most 
left-wing trade unions m the 
U.S. — the machinists and the 
auio workers— are to explore the 
possibility of a merger. 

If agreement was reached, the 
combined uninn would havr a 
membership of 2.3m. making 
the largest ir. the country, ahead 
of the teamsters with 2.2m. 

Although the proposal is at 
an early and informal stage and 
any merger plan fraught with 
difficulty, the idea is being taken 
sufficiently seriously to be in- 
cluded on the agenda of the 
machinists’ executive council 
meeting in the next two weeks. 

Toe International Association 
of Machinists and Aerospace 
Workers and the United Auto 
Workers have flirted witht he 
idea of joining together several 
times in the last decade, but top- 
level contacts between the two 
unions appear to have set this 


latest attempt on a more promis- 
ing road. 

Mr. William Winpisinger. the 
machinists’ president, appar- 
ently made the merger proposal 
informally to Mr. Douglas 
Fraser, president of the auto- 
workers earlier this month. Mr. 
Fraser agreed to take the matter 
up with h:s fellow officers and 
board members. 

Mr. Winpisinger has himself 
removed one prime obstacle to 
unification of the unions by his 
strong stance on liberal political 
issues — a stance more associated 
with the UAW and its leader- 
ship. 

Mr. Winpisinger earned him- 
self a spot of the national lime- 
light at last week’s Democratic 
Party convention in New York 
by staging an admittedly almost 
invisible walk-out among his 
delegation before President 
Jimmy Carter mounted the plat- 
form to deliver his address 


accepting the nomination for the 
party’s candidacy for President 

This act. which earned Mr. 
Winpisinger ihe soubriquet of 
** the only real Democrat ’’ in 
the convention issue of the 
liberal New York Village Voice 
newspaper, has certainly helped 
his image with the Kennedy 
wing of the Democratic Part)-. 

JIr. Fraser himself was an 
early backer of Mr. Kennedy, 
even though at the time he 
was trying to persuade Presi- 
dent Carter to bail out Chrysler, 
of which Mr. Fraser is a Board 
member. 

liberals in the U.S. labour 
movement would dearly like to 
see the two unions combine 
their muscle and tben move in 
on the AFIrCIO. the country's 
federation of labour unions, and 
inject a new vein of liberalism 
there. 

The autoworkers left the 
AFL-CIO in 1968 over political 


and policy disagreements, but 
has been wooed to re-affiliate 
by Mr. Lane Kirkland, President 
of the Federation, since he 
took over office from the late 
Mr. George Meany just under 
a year ago. 

But the UAW did not even 
put the question of re-affiliation 
on its agenda for its convention 
in Los Angeles this summer and 
there is scepticism among the 
union's leaders about the 
willingness of Mr. Kirkland to 
bring a new broom to the 
movement. 

The machinists. whose 
membership includes the power- 
ful aerospace industry workers 
and many other men in metals 
and engineering, is an AFL-CIO- 
affiliated union. 

Obviously in favour of a 
merger, however, is the fact 
that the two unions already 
negotiate jointly with many 
companies in aerospace, copper 
and brass, and truck-making. 



Walter Hondale , , • 
secret weapon 


Mondale to 
take big 
partin 
campaign 


Strike ends 
at Reuters 


Reagan defends role in Vietnam 


NEW YORK — Newspaper Guild 
employees a: Reuters voted at 
the weekend to end them 25- 
d ay-old strike against the 
Brifjsh-hased news agency and 
return to work, union officials 
said. 

Karr-' Fisdeli. executive vice- 
president of the New York 
newspaper Guild, said the 
three-year contract was rati- 
fied by a vote of 78 to 16 at 
a meeting at Guild offices. 

On Friday, about one-third of 
the strikers ratified the pro- 
posed contract at meetings 
held in Chicago and Washing- 
ton. the U.S. cities with the 
largest Reuter workforces 
outside New York. 

Mr. Fisdeli said under the new 
contract, which was offered to 
union members without en- 
dorsement from the Guild 
nesotialing committee, em- 
ployees will receive wage 
increases of 6.75 per cent in 
the first year, back-dated to 
last January. 6.25 per cent in 
the second year, and 6.25 per 
cent in the final year. 

AP/DJ 


CHICAGO — Mr. Ronald 
Reag3n. the Republican Presi- 
dential nominee, defended 
America’s role in the Vietnam 
war as "a noble cause." yester- 
day. ana called for a rebuilding 
of U.S. military forces. 

He denounced U.S. President. 
Jimmy Carter, for *■ betrayal ” 
o: the nation’s veterans. 

In remarks prepared for de- 
livery to the Veterans of 
Foreign Wars annual conven- 
tion. where he was to accept 
the VFW's formal endorsement 
for President, he attacked Mr. 
Carter's foreign policy as “ one 
of weakness, inconsistency, 
vacillation and bluff.” 

It was one of Mr. Reagan’s 
strongest pro-military speeches, 
and it was the first time in the 
3980 campaign that he gave his 
unqualified endorsement to the 
U.S. involvement in the Viet- 
nam war. 

America's mistake in Vietnam 
was not entering the war. but 
failing to win it he said. 

•• It is time we recognised 
that ours was. in truth, a noble 
cause. A small country, newly. 


free from colonial rule, sought 
our help in establishing self- 
rule and the means of self- 
defence against a totalitarian 
neighbour bent on conquest,” 
he said. 

“ There is a lesson for all of 
us in Vietnam. If we are forced 
to fight, we must have the 
means and determination to 
prevail." he said, adding: “We 
dishonour the memory of 50.000 
young Americans who died in 
that cause if we give way to 
feelings of guilt as if we were 
doing something shameful.” 

Mr. Reagan also listed alleged 
Carter injustices to veterans, 
describing the President’s treat- 
ment of veterans as “uncon- 
scionable/' " regrettable and 
insensitive.” “ hypocrisy ” and a' 
“ betrayal.” 

“ It has not escaped me that 
the Carter Administration has 
cut the veterans' administration 
budget each and every year of 
its incumbency with respect to 
the Federal budget. . . where 
has the money denied our de- 
serving veterans gone? 
Surely not to our national de- 


fence, which is in shambles." he ) 
said. | 

Speaking of Vietnam 1 
veterans. Reagan said the Car- j 
ter administration has been ; 
“shabby" in the benefits ir has f 
given them. | 

“"It is the height of hypocrisy j 
for the Administration in high- t 
sounding words to repeatedly j 
tell us how much we owe our 
Vietnam veterans and then, only 
in this election year, recom- 
mend a stingy 10 per cent in- 
crease in the GI (Bill when these 
veterans have not had an in- 
crease since 1977.” he said. 

In Tokyo, Mr. George Bush, 
Republican Vice-Presidential 
nominee, arrived for a five-day 
visit to Peking and Tokyo, and 
said that “Japan will continue 
to be a pillar of U.S. policy in 
Asia.” 

Mr. Bush's talks with Japa- 
nese and Chinese leaders are 
expected to centre on growing j 
Soviet presence in East Asia. • 
and co-operation between the j 
U.S., China and Japan. [ 

AP 


How Ecuador gained a new image 


BY SARITA KENDALL TN QUITO 


PRESIDENT JAIME ROLDOS 
if Ecuador celebrated the end 
Df his first year in power this 
month with a certain amount of 
self congratulation. Despite all 
Ihe criticism of the Govern- 
ment’s failure to keep its 
promises of social change, 
iemocracy is flourishing in 
Ecuador. For the country's 7m 
people, who have emerged from 
a long period of military 
iictatorship in a notoriously 
.instable part of the world, that 
is no small achievement 

If any proof were needed to 
jack up the 39-year-oid Presi- 
ient's assertion that his 
administration has actively 
Mended democratic principles 
md human rights at home and 
ibroad, it was near at hand in 
he presence of Sr. Jaime Paz, 
who would have been Vice- 
President of Bolivia but for the 
recent coup. and other 
jroroinent Latin Americans 
nvited to Ecuador for a some- 
what dismal meeting on human 
rights in the continent. 

Not only did the Government 
sponsor the gathering, but Sr. 
Roldos personally welcomed 
lelegates with a call for more 
iction and fewer words — as well 
is an invitation to search out 
iny violations in Ecuador itself. 

Sr. Roldos has given Ecuador 
i new international image, tak- 
ng a much stronger role in 
■egional economic and political 
ssues. especially those concero- 
ng the five Andean Pact 
lations: Venezuela. Colombia. 
Ecuador, Peru and Bolivia. 
Uthough Ecuador is the 
mallest .member of the 
Organisation of Petroleum Ex- 
erting Countries it is well 
epresented in the organisation 




Ecuador’s President Jaime Roldos 


with Sr. Rene Ortiz as secretary- 
general. Recent attempts by 
OPEC to aid oil-importing 
Third World countries and such 
groups as the Latin American 
Energy Organisation, based in 
Quito, have received the full 
support of the Ecuador Govern- 
ment. 

The President has been 
accused of indecision and lack 
of leadership in internal 
matters, of dealing with one 
crisis after another without 
making progress towards 
longer-term goals. Sr. Roldos 
acknowledged some of his Gov- 
ernment's shortcomings in a 
speech to Congress this month. 
But he attributed any apparent 
indecision to his refusal to be 
pushed to the extreme Right or 
the extreme Left. 

The President can at least 
hope for greater co-operation 
from Congress with the down- 


fall of his political arch-enemy. 
Sr. Assad Bucaram, his uncle 
by marriage. Sabotaged by his 
own party, the Concentration of 
Popular Forces (CEP), during 
the last sessions. Sr. Roldos has 
been forced to look elsewhere 
for support Although the 
fragile coalition which elected 
Sr. Raul Baca Carbo of the 
Democratic Left Party to the 
legislature’s presidency can 
hardly be called pro-govern- 
ment, it has been able to wrest 
Congress from Sr. Buca ram's 
manipulations, and promises 
more harmony between the 
legislature and the Presidency. 

While Sr. Bucaram has been 
made the scapegoat for the 
country’s political ills, the 
armed forces have been blamed 
for bequeathing the Govern- 
ment a disastrous economy and 
a bloated administrative struc- 
ture riddled with corruption. 


President Roldos has managed 
to clean out some of the offen- 
ders— notably in customs — and 
an improvement in political 
stabilty has had its effect on 
the economy. Although this 
year's growth rate — forecast at 
about 5 per cent— is low com- 
pared with the mid-1970s, there 
is optimism about the economy. 

Exports were up by more 
than 35 per cent over the first • 
half of the year, with oil earn- j 
ings at S634m. But as budget 
calculations w f ere based on an 

011 price of S37 a barrel, and j 

prices are now averaging $35 1 
a barrel, there will be deficit of ! 
about lObu sucres (£154rtri and j 
national plan projects will 
suffer. ! 

The most explosive problem, ! 
as in most Latin American | 
countries, is inflation. Ecuador's I 
inflation has averaged a modest 

12 per cent in recent years, and 
the prices of many basic foods. | 
as well as all fuels, have been 
kept at rock bottom with 
generous subsidies. 

Although price rises in 
general have not been as fierce 
as popular reaction might sug- 
gest, inflation is likely to be 20 
per cent this year. The mini- 
mum wage was doubled at the , 
beginning of 1980 and a 40-bour j 
working week is due to begin 
in October. 

Although employers claim 
these measures will hurt busi- 
ness, bankers and industrialists 
have commented favourably on 
the President’s first year, and 
Sr. Roldos appears to have won 
confidence in these circles at the 
cost of disappointing an elec- 
torate which voted for funda- 
mental social and economic re- , 
forms, and is getting impatient 1 


By Dadd Buchan in Washington 
PRESIDENT Jimmy Carter 
enters the Presidential elec- 
tion campaign with few 
assets, trailing Mr. Ronald 
Reagan even in some bog in- 
dustrial states that form 
traditional Democratic bed- 
rock support. 

But Mr. Walter MondaJe is 
one of his “secret weapons,” 
Mr. Carter said, and White 
House strategists are carving 
out an Important campaign 
role for the Vice-President. 

First and foremost, Mr. 
Mondale is the President’s 
top cheer leader. After his 
name was ritually voted on to 
the Carter ticket last Thurs- 
day night, the Vice-President 
went straight on to lead the 
Democratic convention in 
booing the name of Mr. 
Reagan, the Republican 
“enemy.” 

It served as a reminder 
that even the gentler holders 
of the number two spot on a 
. Presidential ticket become 
the “hatchet men” during 
campaigns. In theory, at least, 
this allows Presidential can- 
didates to take the higher 
road. 

But Mr. Carter had other 
good reasons to laud Mr. 
Mondale last week as “the 
best running mate a President 
ever had.” The Vice-Presi- 
dent’s virtually uncarping 
and unswerving loyalty during 
the past 31 years in office, his 
still strong links to the Demo- 
cratic Party's liberal wing and 
his proven popularity across 
a broad spectrum. 

Indeed a recent New York 
Times poll showed that had 
Mr. Mondale been ru nnin g on 
the ticket's top spot— as some 
before the New York conven- 
tion had suggested — he would 
have trailed Mr. Reagan by 
only 12 percentage points, 
compared to a 20-point lag 
for Mr. Carter. 

By all accounts. Mr. Mon- 
dale has played a more influ- 
ential role than his Vice- 
Presidential predecessors. 
Coming from the similar back- 
ground of rural, small town 
America, the personalities of 
Mr. Carter and Mr. Mondale 
mesh naturally. Mr. Mondale 
attends the White House 
foreign • and domestic policy 
meetings, has access to prac- 
tically every document flowing 
over the Oval Office desk, and 
apart from Mrs. Rosaiynn 
Carter, is the only adviser to 
lunch alone with the Presi- 
dent each week. 

Mr. Mondale's makes it 
hard to judge how often his 
advice is heeded. He played 
a key role in the Govern- 
ment rescue of Chrysler, has 
been given prime foreign 
policy responsibility for 
Africa, and. as a former 
Senator of 12 years’ stand- 
ing. can claim some credit 
for what successes th* 
Administration has had with 
Congress. 

Certainly. Mr. Mondale 
could survive as a major party 
figure even a serious defeat 
this November on te Carter 
ticket But it is an attractive 
feature in Mr. Mondale that 
by bis own admission, be 
lacks the over-weening ambi- 
tion to conduct a full-fledged 
Presidential campaign of his 
own. 


Cable Belt set to i 





world’s longest conveyor 


BY PAUL CHKSER1GHT 


A LETTER of intent for a STOni 
<£2 9.4m) contract to the supply 
and installation of the world’s 
longest conveyor belt system, 
has been won by Cable Belt of 
Australia, a subsidiary of the 
Laird group. 

Cabie Belt will provide tw-o 
conveyors, both longer than 
say operating at present, for 
the international consortium 
developing the Sl.lbn Worsiey 
alumina project in Western 
Australia. One conveyor will 
be 30.4km long, the other 21km 
long. 

If the system works success- 
fully. it will open up new 
markets and erode the primacy 
of the railway as a favoured 
system for carrying hulk 
yngterigls over long distances at 
major natural resource projects. 
Cable Bek itself has had en- 
quiries for about S200m worth 
of business since it started work- 
ing on a system for Worsiey. 

The two conveyors will be 
used to carry bauxite from a 
mine in the Darting Ranges 
behind Perth to the processing 
plant at Worsiey. The project 
is under the management Of 
Reynolds Australia Alumina, a 
subsidiary of Reynolds Metals 
of the U.S, which has a 40 per 
cent stake. 

Other shareholders are Shell 
Australia, with 30 per cent. 
Dampier Mining, a subsidiary of 


Broken Hill Proprietary, with 
20 per cent and Kobe Alumina 
Associates, representing three 
Japanese trading houses, with 
10 per cent. 

Cable Belt worked for three 
vears to win the letter of in- 
tent. Engineering and design 
work has cost nearly $lm. 

There was always a danger, 
though, that the specific work 
for Worsiey might be a waste. 
Cable Belt had to face not only 
competition from suppliers of 
rival transport systems but 
doubts wirhin the consortium 
about whether its own system 
could work at speed over a 
length of 51.4km. - 

Cable Belt’s system is differ- 
ent from conventional conveyors- 
It separates the carrying job of 
the belt from the means of driv- 
ing it. The specially reinforced 
belt rests on cables which are 
driven by other cables- Con- 
ventional conveyors combine the 
driving and the carrying and the 
belt rests on rollers. In effect, 
they have to work harder and, 
hence, need more maintenance. 

Over the last decade Cable 
Belt has managed to win accept- 
ance for its system at mining 
projects in the .Americas, Africa 
and Australia. But the long- 
est system it has installed, at a 
Kentucky coal mine, is 15km. 

However, the company started 
with two advantages. First, it 


had developed a habit of co- 
operation with Reynbkfc- 
throughout the 1870s .at * 
bauxite project in Jamaica. 
Second, it was prepared -fo pro, 
vide a complete system and in, 
staJ ir. it offered * compete 
package which few riwb eoijid • 
match in' scope. 

A West German supplier of t 
conventional conveyors w& > 
interested at one stage, and this 
year a Japanese tuppHer - 
appeared on the * scene, but 
neither was prepared to go as.’ 
far with engineering and design ' 
of the system as CaMe fieiL : - 

When She&T joined the con- 
sortium. it had serious technical 
doubts about the matter and did 
its own engineering apprrisat 
It was only won - over rafter 
officials had spent timestudying 
the Kentucky system . . 1 

Dampier Mining was initially. \ 
against the Cable Belt system, . 
because it felt much of V the 
equipment would have to' be h& 1 
ported. Cable Belt climbed 
that difficulty by . advancing 
plans for an Australian belting _ 
plant and siting it in Western 
Australia rather than in - the 
East. 

But the crucial factor helping 
Cable Belt was costs. '■ Its capital 
charges would not be much 
different from a railway, bat Its 
operating costs would he be- ' 
tween 30 and 40 per cent lea. 


UK chambers plan Cuba visit 


BY RHYS DAVID 


THE MANCHESTER and 
Merseyside Chambers of Com- 
merce* are planning a joint 
miss ion early nest year to Cuba 
where the authorities have indi- 
cated an interest in expanding 
trade with Britain. 

The mission, which is ex- 
pected to consist of around 15 
companies, will be arriving 
snertiy after publication this 
December of the next Cuban 
five year plan when the various 
state* trading bodies are ex- 
pected to have drawn up lists 
of products they are anxious to 
obtain. Areas known to be of 
interest include machinery for 
the sugar, mining, offshore oil 
and shipbuilding industries, 
pharmaceuticals. fertilisers, 
hospital and hotel supplies and 
power equipment 


Cuban trade with Britain has 
been relatively limited overre- 
cent years partly because of low 
world prices for sugar, the prin- 
cipal Cuban export earner, 
have reduced the foreign ex- 
change available. 

After reaching a peak in 
1976, when Britain sold Cuba 
goods worth £ 42.8m and bought 
goods worth £25.8m in return, 
trade fell back in .1977 and 
1978. recovering again in 1979, 
when exports totalled £36.1st 
and imports from Cuba £15m. 

In the 'first six months of this 
year British exports reached 
£l5.7m and Cuban exports — 
boosted by higher sales of 
molasses and naphtha— climbed 
to £I7.2m. 

The Cubans, who are now 
earning better returns, again 


for their sugar, are anxious to } 
diversify away from dependence . 
for technology on the -S oviet i 
bloc and have been trying hard ( 
to interest UK companies in - 
trading possibilities. Officials • . 
from the Cuban Embassy have 
' visited both Manchester and • - 
Liverpool and the state of ‘ 
Anglo-Cuban. trade , relations 
was discussed at a meeting last ; ' 
months with the Department of.. 
Trade. The Cubans haver also 
strengthened their commercial ' 
office in London. 

A mission from the Birming- 
ham Chamber of Commerce ; - 
visited Cuba earlier this year 
and although no orders were 
taken on the spot the 17 meni' . 
hers believe business worth ait- ' 
least £2.7m should be generated 
in the next 12 months..;.; ' ; 


LCCI plans ‘no Mils’ mission 


BY PAUL CHEE5ER1GHT 


THE LONDON Chamber of 
Commerce and Industry plans 
to run a series of what it calls 
“ special business visits ” — trade 
missions without frills — to 
Africa, the Middle East, Asia 
and North America, in an effort 
to compensate for reduced 
activity by the British Overseas 
Trade Board. 

The plan is directed at small 
companies wishing to penetrate 
export markets. Such com- 
panies are the most likely to 
be adversely affected by the 
Government’s decision, last May. 
to cut the export promotion 
budget by £16m over the next 
four years. 

But the move by the London 
Chamber was welcomed yester- 
day by the BOTB, which bad 
hoped that the private sector 


would respond to the lower 
public sector involvement in 
export promotion by mounting 
increased efforts on its own 
behalf. 

In many respects, the BOTB 
noted, the private sector is just 
as well equipped to stage trade 
missions as a Government- 
sponsored body. 

In any case, the BOTB said,, 
its own system of trade missions 
had not been completely cut 
back. The main cuts were in 
Europe, which is easy for . a 
businessman to visit on his own 
behalf. However, the cost -of 
representation on any BOTB 
trade mission has been In- . 
creased. 

The London Chamber’s main , 
effort is outside . Europe. 
Although in the year starting 


next November, It plans a 
special business visit to Monte 
Carlo, the thrust of; its. effort 
is world-wide. • • 


Visits are planned. to Botoj... -. 
Africa, Zimbabwe, “Egypt, *•: 
Algeria, Morocco, and Tunisia - 
on the African continent, to- 
Saudi Arabia, Kuwait, and 1 
Bahrain in the Gulf, to India, 
Japan, Taiwan, Singapore, the ; 
Philippines, Hong Kong* Thai- - 
land, and Singapore m Asia, to .•'.*■ 
Australia and New Zealand in .V 
.Oceania, and to rthe UiS. Arid . 
Mexico in the Americas. " 


In an effort to - bold- down 
costs, the .Chamber will hive no 
representation of its owffdh.tbs 
visits hut will make the^tzarel 
arrangements and make ’ avail- 
able to participants resown list 
■of connections. •* • V- ; l >: 


JAL buys four more jumbo jets 


BY RICHARD C. HANSON IN TOKYO 


JAPAN AIR LINES (JAL) has 
placed a provisional order for 
four more wide-bodied jets, 
valued at about S240m, as part 
of its long-standing programme 
to replace its ageing fleet with 
newer, more efficient aircraft. 

The orders are for two Boeing 
747s. and two McDonnell 
Douglas DC-KMOs, to be deli- 
vered by March, 1982. Last 


year, JAL ordered three DC-lOs 
and three 747s for delivery by 
next March. 

The new orders, subject to 
final approval by the Govern- 
ment which is a major share- 
holder in JAL, will bring the 
total to 60 aircraft. Presently, 
there are 36 747s and 14 DC-lOs 
in service with JAL. 

Agencies add from East Hart- 
ford: Pratt and “Whitney air- 


craft, a unit .of Umied-TotHno- 
logies, said its engines ha* 8 

been selected by JAL to ppwer 
its four new - Boeing'-747 and 
McDonnell Douglas -BOift jrt* 
liners.- - - : . 

• Boeing has received, drdws 
valued at about $R25m' for ™ 
aeroplanes — nine -737s- and one 
727, from tour,- airfin«, CP 4". 
of Canada, Lan-ChllB, Alltslri 
and Indian Airlines.' : 
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COAL ALONE WON’T SOLVE 
AMERICAS ENERGY PROBLEMS 


America is sitting on more 
coal reserves than we can 
use in a hundred years. But 
coal alone isn’t the answer. 

That's why MAPCO is 
Involved in marry kinds of 
energy in addition to coaL 
Oil, gas, uranium and 
geothermal ... every 
natural resource X T A 

which imagina- ^,yT|VlAPCO 


tion can harness to help 
America further toward 
energy self-sufficiency. 

The eneigy business of 
the future will be exciting 
and rewarding, as long as 
we make efficient use of 
our most important re- 
source... 

Imagination, 


bringing imagination to the 

BUSINESS OF ENERGY 

MAPCO INC.- 1000 SBAU1MORH AVE- TULSA, OK. 741 19 



Taiwanese traders carve their niche in Europe 


BY DAVID DODWELL 


THE GOVERNMENT in Taipei, 
fighting to avoid economic 
recession after the most trau- 
matic year in its 30-year life, 
has set its sights on Europe as 
a cure for its Illsl' 

In the words of Mr. Y. T. 
Wong. Vice-Minister of Eco- 
nomic Affairs, after a recent 
tour through Europe: “Over- 
dependence on the United 
States and Japan has typified 
the Republic of China's trade 
in the past We must put more 
emphasis on commerce with 
Europe and achieve a more 
balanced trade with the region." 

This shift results from 
various shocks since the begin- 
ning of 1979— first, a fear of 
economic and diplomatic ostra- 
cism following decisions by the 
U.S., the World Bank and the 
International Monetary Fund to 
cut diplomatic links and Instead 
recognise the Communist 
administration in Peking', 
second, a doubling of the oil 
import bill, which has plunged 
the balance of trade into deep 
deficit. After the last “ oil 
crisis " in 1973, inflation tem- 
porarily ..leapt to more than 
47 per cent. 

The impact of the initiative 
has been almost immediate: 


exports to Europe In the first 
five months of 1980 are 58 per 
cent up on the same period in 
1979, at $1.28bn. Exports to 
West Germany. Taiwan’s biggest 
trading partner in Europe, are 
up by 62 per cent. 

By contrast, exports overall 
(mainly textiles, garmenuts. 
footwear, electrical and other 
machinery, plastics and 
wooden products) grew by just 
32 per cent, with exports to the 
U.S. up by 3i per cent, and 
those to Japan actually down 
by o.S per cent 


Sales swell 


Taiwan is a country that 
depends particularly heavily 
on foreign trade. In 1979, it 
totalled $30.88bn — 30.2 per cent 
up on 1978— which accounts for 
96 per cent of. the country’s 
gross national product (GNPl. 

Total trade has burgeoned 
from $2.26bn in 1969 to almost 
S31bn last year. And under 
projections laid out in the Ten- 
Year Plan for the decade 
ahead (published in March 
this year) the Government aims 
at a total trade of S200bn by 
1990, which calls for 12.4 per 


cent export growth and 12.5 per 
cent import growth every year. 

Europe’s share of this trade, 
while never large, has been 
growing steadily. In 1969, the 
U.S. accounted for 31 per cent 
of Taiwan's trade (38 per cent 
of its exports and 24 per cent 
of its imports), with Japan 
accounting for another 31 per 
cent (15 per cent of exports 
and 44 per cent of imports; and 
Europe taking just 10 per cent 
tits share of imports and ex- 
ports was approximately even). 

By the end of 1979. Europe's 
share had grown to 13 per cent 
(a growth m value from just 
S220m to S4bn), while the U.S. 
share, still dominant, bad 
slipped to 29 per cent and 
Japan’s to 22 per cent 

This trade growth took place 
despite the absence of diplo- 
matic relations between Taiwan 
and any European country. 
Diplomats from both sides con- 
cede that trade would have 
grown even more briskly if 
diplomatic links had existed. 

The main reason for turning 
to Europe is clearly the set- 
back in relations with the U.S. 
which, coupled with the pros- 
pect of an imminent recession 
in the U.S. economy, points to 


much slower growth In trade 
across the north Pacific. 

In addition, economic pro- 
blems at home, closely linked 
with the alarming rise in cost 
of imported oil. have brought 
fresh pressure to boost exports. 
In the first five months of this 
year, oil imports cost S1.6ba, 
compared with just 5750m 
during the same period last 
year. 

The interest in Europe has 
taken many forms. Numerous 
trade missions have been 
mounted during the past eight 
months, with the most recent, 
lead by Mr. Y. T. Wong, Vice- 
Minister of Economic Affairs, 
ending in late July. 

Five European banks are to 
be allowed to establish offices 
in Taipei, and this week the 
British Bank, Grindlays, is 
expected to be the first to open. 
At present there are 22 foreign 
banks operating in Taiwan, 
none from Europe. 

A joint venture between 
Spain’s Union Explosives Rio 
Tinto and Taiwan’s China 
Petroleum to build an oil 
refinery in Indonesia marks a 
breakthrough in commercial 
co-operation between the two 
regions. Plans for Tatung, 


Taiwan's leading . electronics 
manufacturer, to set up a colour 
TV factory in Europe— either in 
Ireland or at Decca’s ailing 
British plant, is another indica- 
tor of dose contact 


decade) coifl&hebttflt bytfCtffO’ 
pean contractors: ' ‘ 


Among maj or V contracts i** 

intlr vnn /Vanenf - TfflW W 


cently 


Import growth 


While keen to promote its 
own exports, Taiwan recognises 
this must be linked with grow- 
ing imports from Europe. Over 
the past decade, -almost every 
country In Europe has held an 
unfavourable trade balance with 
Taiwan. In 1979, Europe’s trade 
deficit with Taiwan stood at 
$606m, and it is likely to grow 
still further this year. In the 
five months to June 1. with 
imports from Europe growing 
at 27 per cent— only half , the 
rate of export growth— Europe’s 
deficit already stands at $480m. 

The Government in. Taipei 
insists it is keen to boost its 
imports of European high- 
technology goods. In reducing 
its reliance oh the U.S. r it has 
signed a letter of intent to buy 
European ■; Airbuses and. has 
hinted that future nuclear and 
thermal power units (20 nuclear 
units are planned over 1 the next 


won, Creo&rt vLmto-% 
France is- to sell ?18nr 
refining r 

Steel Corporations 
Waargner Biro - 
Chinese Pettoteaar 
two sets of 

ment worth Sl^n, . iScLb 85 -- ^ 
■won with B3in UtoottOf 
a contract for^ low-grade- .«» 
power plant etfinpment A ffisfr ■ 
her of European: 
currently 1 tenderfcg'-for -1 ^^ 
-for boilers, genei«tot4 ZQiT^ r ‘ . 
bines. ■ t a: ,}: r .; u 

Europe's 

to Taiwan— AVast :<5RFittap3^ ; 
tost year.:ttogdd:jfc‘ Qkp gfe *? 
50 per cent to f63fioL -Gi^wth 
tbis year has 

ever, with ^ TSt - 

five months up by'-irnff 29 per 
cent Britain,:^:ifea9M ptoce 
at the end of i^’tdth export* ;■ 
worth $296to. f2tl^^t bp on 
IS7B), has- seen -<sports rise 3! 
per cent during the five mouth* 
to Jan* v withltaly hp.fiS 1 5® 
cent and France just *1 per cent 
higher- • • *Phe i> ^ethtfriand^ 
Europe’s third larges* exporter 
at the dfl97R;Wb00Stt<l 
Sales by 62 ‘-per cent.-- : 
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Price cuts drive 
steadies sales 


BY. PjETER RiDDai, ECONOMICS CORRESPONDENT . 


* • 


lissiot 


r 


ope 


' SPENDING in the shops has 
stabilised over, the last couple 
. .. of months- following tbe^exten- 
. sive sales promotion anfl price- 
, cutting campaigns- of . many 
'...retailers.. 

Department 'of Trade figures 
published yesterday show that 
the volume of: spending in July 
was roughly the same as the 
average level- of the previous 

- two months.:. 

• The- provisional index last 
month .was -201 * (1976=100, 

- seasonal? adjusted) compared 
• - with figures, of 10 Q .6 and 101.6 

- in the previous two months. 

- This level of trade is still 
lower than earlier this year.- 
' Sales from May to July were 
li per cent less than in the 
a: previous three months. 

-- The levelling-out in volume 
of sales after the "sharp fall of - 
> the" early summer- is probably 
largely because of the extended 
sales campaigns, T 

: "The Volume of trade in the 
first seven months of this year 
: : was about tbe same level as the 
; ‘ .average for 1979. It is" probable 
that without extensive price-cut- 
ting the volume of sales might 
; . have been lower. 

The value of retail sales, in 

- the first seven 1 months was 14 
per cent higher than in that 
period of 1979, well below the 

- average rate of retail price 


Retail Sales 


- 

Volume 
- index, 
seasonally 
adjusted 
1974=100 

Value. 
% change 
compared 
with year 
earlier 

1 M 

TOOJ 

+ 11 

2 nd 

106 A 

+15 • 

3rd 

99.7 

• +11 

4th 

101.7 

+ 14 

1 st 

103.2 

+18 

2 nd 

1015 

+11 

April 

1023 

+ 13 

May 

100.6 

+11 

June 

101 * 

+ 9 

July* 

101 

+ 14 


visit 




Sales slump hits 
department stores 

‘ BY DAVID OclURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

THE SLUMP in retail. spending,- party . speculation, it was no 
the smaller number of "free? surprise that the prime High 
. spending. tourists and the strong Street rites occupied by depart- 
. pound have-put the department ment stores looked more attrac - 1 
. - store sector. firmly in the front tive to shareholders than the 
line, of the economic- recession, retailing prospects of the stores | 

Department stores have been-- M 

• under increaring pressure for t But the department stores 
the past few^rs^Tresult f* ve lou S t ' back sfrongly in 
of the growth of discount stores X i? y ^ ar b and 

and the newer- superstores and SS.^fp? 0 ^ SS't 

hypermarkets. • mg “f 11 would be 

premature to wnte off such a 
In the past year; department major force in tbe High Street, 
stores .have been badly hit by Debenhams, for example, 
the slump 'in "consumer spend-, introduced a uniform decor to 
ing, especially in such areas as give a national image to its 
clothes, furnishings, consumer stores. The House of Fraser 
durables, and other household increased the range and sales 
goodsrr-areas which traditionally „ of its .own label brands, 
form the backbone pf depart- ADender,” ' to " increase 


ment store "sales, - 
In addition, the London 


customer loyalty. 

'Department store manage- 


department stores have been " nients tightened up their 
particularly . affected by both financial controls to make them 
the - decline In/ numbers of competitive with, the 

tourists and the fact that the specialist mttitiple chains such 
tourists who. are here tend not S? an “ Spencer,. British 

to be the type which spends 
■much in department stores; 

Executives are naturally lass f d ™ 

than enthusiastic about the so- c0 * u ^ t L ^ obtained from 

called “ blue jeans brigade ” of ^ aDd pas5ed 0n 

tmmrtr who Iniil. V..*. J. lU tUSLUlUWB. 


tourists:, who- look but do not 
buy. ~ ‘ ; 

4 Many- retailers, 
remain convinced 
that the traditional 
department store is 
outmoded and will 
continue to decline. J 


But with the tourist boom 
appearing to. be over, for the 
present at least, department 
.stores have been forced to face 
up to harsher trading condi- 
tions. With the rise in transport 
charges to London, many 
suburban shoppers have pre- 
ferred to shop locally rather" 
than pay a visit to the city. 

In provincial centres, the 
department store has lost 


' ■ . “Jff® su |8®® t tbat offering a small range, usually 

•••'vV: 1 ’ tnnrSt^fn ’ forei f° provide lower prices and the 

■ tourists in the capital may be convenience of both food and 

j ■ broadly the same at &2m, the non-food shopping in one place. 
.. number or tourists from other The department store's tradi- 

parts of the UK Sr likely to be tional advantage of offering 

.... down from 12m last year to credit facilities has also been 

H-4m this year. eroded by the widespread avail- 

.. - ~~ Last year, the department ability of credit card schemes in 

i - .stores^ share .of- ret^. trade fell .mori High Street stores. 

V A to 4^6 per "cent Of total retail 

(Hi llO r saIes > compared with 4 J 6 per r With the rise in 

||I1U V J cent in 1978. Total department • transnnrt charges 

store sales of £2355bn last year Transport. cnarges 

were about 12 per cent up on tO London, many 

' • 1978—but the rate of growth suburban shoppers 
was below the level of most , - _ , 

* ■ ■ other sectors of retail trade. have preferred to SllOp 

• The growth in sales for retail- locally. 9 

T " ing as a whole last year was 

14.3 per cent- 


In terms of market structure. 


SSTSSLi the depsutmentriore Vector Is 
S dominated by a handful of large 

groups. " The House of Fraser 
jJJJU **2 group, which includes Harrods, 
^^ r +j. mer rf r T takeovers ^ largest department store 


more than likely. 


operator, followed ' by Deben- 


Earlier this year the Deben- ’ ' — 

hams group, the second^ largest Together, these two groups 
department store chain, an- account for about 50 per cent 
noonced a pre-tax profits fall 0 f total department store sales." 
of almost a third to just under in terms of sales comes 

£1 ^ n - . _ . • the John Lewis Partnership, 

Sir Anthony Burney, the followed by Sears Holdings, the 
retiring chairman, told "share- UDS group, and Owen Owen, 
holders, at the -annua] meeting While the House of Fraser 
last month that he would be hag- also had to ride out its 
•“ surprised to see t h ings i much-publicised boardroom 
prove substantially before the battles as well as the problems 


middle of next year: 


in the High Street, it has been 


Mr. Roy - -Stephens, -, chief the Debenhams chain that has 
executive of ■" London's"" • Sel- reacted most sharply, 
fridges, has already made clear' it has sold off various parts 
that the - store . “ decided to of its business, such as the 
: batten down the hatches some caters food chain . and the 
time ago in. order to weather Greens photographic shops, hut 
the storms ahead." - was apparently unable to find 

Many retailers in other areas a buyer for its Harvey Nieholls 
as well as observers such as store in London’s Knights- 
City analysts remain convinced .bridge. BAT Industries, the 
that the traditional department tobacco giant . which has 
store is outmoded and will diversified into retailing, has 
continue to decline over the long been tipped as a .likely 
1980s. : . - - suitor. . _ . 

Such pessimism, - however, is " The John Lewis Partnership, 
not new. •Critics have, argued which is privately owned by its 
for the past" 30 years . that employees, is probably the most : 
department stores are on the successful department store 
way out A decade ago,- the /chain at present, because of its 
outlook probably . looked much- efficient control systems and 
gloomier. Many stores badly strong customer image of offer- 
needed refurbishing, few groups Ing low - prices and good value 
had a really strong "national - But as the economic recession 
trading image, and both finas- begins to bite,, the department 
eial and management" controls - stores will continue to bear, 
-were weak, much of the brunt of the slump 

’•* in an <jni nf intensive pro- in spending in the. High Street. 
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* Provisional. 
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inflation. Indeed prices of 
durable household goods and 
clothing have risen by less than 
10 per cent in the last year. 

All this price-cutting has been 
partly at tbe expense of profit 
margins, as last week’s results 
from F. w. Woolworth high- 
lighted. 

There is some concern in the 
retail trade that households may 
be bringing forward purchases 
of some items because of the 
large discounts being offered. 


Agreement 
an European 
electricity 
rates probe 

By Alan Pike 

THE ELECTRICITY Council 
yesterday told steel producers 
that it is willing to examine 
the prices which their Euro- 
pean competitors pay for 
electricity and the extent to 
which these are subsidised by 
governments. 

A recent report produced 
jointly by private steel manu- 
facturers and the British 
Steel Corporation complained 
that the British industry' has 
to pay more for energy than 
competitors in Europe and the 
U.S. 

Representatives of the 
British Independent Steel 
Producers Association 

(BISPA) yesterday met Sir 
. Francis Tombs, chairman of 
the council, to outline their 
deep concern about the effect 
of what they regard as un- 
reasonably high electricity 
charges. These are particu- 
larly serious for the electrie- 
arc steelmaking process, nsed 
extensively in the private sec- 
tor. 

BISPA has warned Sir " 
Keith Joseph. Industry Secre- 
tary, that high energy prices 
could become the means by 
which the Government “ un- 
wittingly destroys even effi- 
cient and competitive manu- 
facturing industries.” 


Comity cricket club on a sticky wicket 


IT IS a Tuesday momiug and 
the place is Worcester. The 
sun is shining sufficiently to 
persuade two men to lake off 
their shirts, but the 13 cricketers 
occupying the county cricket 
ground all have pullovers. Some 
have two: cricketers are ever 
cautious about the elements. 

Around the ground is a 
sprinkling of spectators, perhaps 
300. The third day of a county 
match between two teams m the 
lower half of the table in mid- 
August has never generated the 
greatest excitement, not even in 
a heat-wave summer. 




By Anthony Moreton 


Mike Vnckins surveys this 
scene with all the phlegm he 
can command. For the past nine 
years be has been secretary of 
Worcestershire County Cricket 
Club, a period in which cricket 
has slipped a notch or two in 
public estimation. 

Although the county cham- 
pionship is still the bread-and- 
butter of the game’ it no longer 



Leonard Bun 


Hike Vockins, secretary of Worcester County Cricket Club. 


finances it. Worcester's gate 
receipts from the three-day 
game last year brought in just 
£5,556 towards a total income of 
£ 200 , 000 . 

The Sunday matches did much 
better, earning £13,535, but the 
bulk . of the club's earnings 
came from membership sub- 
scriptions. at nearly £38,000, 
and the share of the pool dis- 
tributed nationally by the Test 
and County Cricket Board, 
which amounted to £65,400. 

Despite this, Worcester lost 
£33,000. and for tbe past two 
years its accumulated deficit is 
£61,000. ” Unless we do some- 


thing about this we shall have 
very serious problems,” Mike 
Vockins says. 

What the game is about now 
is promotion and sponsorship. 
“We have managed to sponsor 
all our games this year, for 
which the sponsor pays about 
£600. Some counties charge a 
lot more, but we would rather 
get every match sponsored than 
have a couple of high payers. 

“ Anyway, this Is not a county 
with a lot of rich industry so 
we have to be more careful; For 
the money, the sponsor gets his 
name on the scorecard, some 
advertising around the ground. 


plugs on our address system, 
guest tickets and a dining room 
or marquee for enfertaining. 

" In return, the sponsor will 
often put up some prizes, such 
as an award for the fastest 50 
or more than five wickets. They 
often invite the players in for 
drinks at the end of play.” 

Mike - Vockins believes that 
one of cricket’s problems is that 
it has been underpriced for too 
long; £1.50 for a championship 
match. £2 on a Sunday. “ Some 
members grumble at having to 
pay an annual subscription of 
£18 and -then happily pay out 
well over £100 to their golf 


dub. 

“ If we put up our charges, 
though, we would drive away 
many of those who form the 
bulk of our attendance. We 
get a -lot of older people, retired 
or those living on fixed incomes. 
We would not want to lose 
them, especially here at 
Worcester, where we have a 
reputation of being a very 
friendly dub.” 

But the need to pay its way 
is still there. *' What we are 
trying to do is to find ways of 
not relying on our cricket 
income. We have started a 
lottery, and are pleased with 
its progress this year after a 
slow start 

“This year we should get 
£12,000 from it and we hope 
that by next year we can get 
it up to between £20,000 and 
£40,000,” be said. 

If cricket is too cheap, 
among those who suffer are 
those employed by it The 
players are better off than they 
have ever been even if they 
will not make a fortune frpm 
the game. 

But the back-up staff are 
there because they like the 
job. 

They could earn more else- 
where. This is particularly true 
of Mike Vockins. He was trained 
as an agricultural bio-chemist 
at Aberystwyth and came into 
the game by chance — ■“ one of 
those crossroads that happen in 
life,” he says— ^ when under- 
taking research on rheumatoid 
arthritis in Gobowen. 

Tomorrow : Hope springs 
eternal in Ledbury. 



Business in the Caribbean? 
Then B.W.I.A. International 
is the way to go.. 

The new wide- 
bodied TriStar fleet now flies 
you direct to Barbados and 
Trinidad with connections 
to Tobago, Caracas.Guyana, 
Grenada,St Vincent,St Lucia 
and services to the US 
and Canada. 

TriStar comfort 
combined with an executive 
section and attentive service 
will make your business 
trip a pleasure. 

For reservations call 
01-734 3796 or your local 
travel agent. 





BWIA 
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BWIA’s TriStar to Trinidad and Barbados— It's a whole new way of going, 
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Jailed Iranian students 


face deportation 


BY SIMON HENDERSON 1 

FIVE of the Iranian students 
arrested on August 4 during a 
demonstration outside the U.S. 
Embassy in London were given 
short prison sentences yester- 
day by magistrates who also 
recommended that three of 
them should be deported. 

The decision to recommend 
the deportation was made by- 
Highbury and Marlborough 
Street magistrates and could 
indicate that the end is in sight 
to the problem the detained 
students have posed for the 
British Government. 

I* is no - .*.' up to the Home 
Secretary to make the final 

decision. 

Since the arrest of the 72 
students during the demonstra- 
tion on charges including 
assault and obstructing The 
police, the incident has been at 
the focus of relations between 


Britain and the revolutionary 
auihoniies in Tehran. 

In Tehran there have been 
allegations of police maltreat- 
ment of the Iranians. 

A week of demonstrations 
outside the British Embassy led 
to most of its staff being sent 
back to London last weekend. 

The British Charse d'Affaires 
in Tehran. Mr. Arthur Wyatt, 
was summoned on Saturday by' 
Mr. Sadeq Qotbzadeh, the 
Foreign Minister, and told that 
the continued detention of the 
students was affecting relations 
between the two countries. 

Since their arrest, some of 
the Iranians have been on 
hunger strike and the proceed- 
ings of the magistrates’ courts 
where they have appeared have 
been hampered by the refusal 
of most to give their names, 
other than as Ali or Fatima, 


two personalities of Iran's Shia 
Moslem faith. 

Apart from the three recom- 
mended for deportation yester- 
day, two others were given short 
prison terms, one was remanded 
until today and another dis- 
charged. Some of those recom- 
mended for deportation had 
refused to identify themselves. 

On the British side, concern 
is still being expressed for two 
British missionaries, Mr. and 
Mrs. John Coleman, the former 
secretary to the Anglican 
bishop. Miss Jean Waddell, and 
Mr. Tony Allaway, a British 
journalist married to an Iranian, 
who have been detained under 
suspicion of spying. 

Since their arrests over the 
two weeks the British 
Embassy has not been allowed 
consular access to them despite 
repeated requests. 


Plessey may lose £400m contract 


BY JASON CRISP 

PLESSEY is to have more dis- 
cussions with the Department 
of Trade to see if the Govern- 
ment can find further ways of 
helping the company win a 
£400m electronics contracr in 
Iraq. The company fears it is 
in danger of losing the contract 
to the French. 

It is a major turnkey pro- 
ject to give Iraq its own elec- 
tronics industry. It involves the 
pro-.iston of plant and buiid- 
>!!-«. machinery, parts, educa- 
tion r-nd training, to give the 
(.njisiry ability' to manufacture 
*.*l metrical and electronic equip- 


ment. 

Excluding buildings, the con- 
tract is worth about £300m 
spread over four to five years. 
There is a strong possibility of 
considerable follow up work. 

Plessey. which believes it 
was. until recently, in a strong 
position to win the contract 
fears the French company 
Thomson CSF will win it Mr. 
Peter Marshall, deputy chief 
executive of Plessey said yester- 
day: “This particular case is 
not turning in our favour." 

Although the contract is a 
complicated one, the main stick- 


ing point is Iraq's insistence 
that the company would be 
“ jointly and severally " res- 
ponsible for the total contract 
including the work of alJ the 
sub-contractors. Arbitration 
would be under Iraqi law. 
Plessey says such an open- 
ended risk is unacceptable. 

Mr. Marshall says Thomson 
CSF, with less financial 
resources than Plessey, did not 
seem to he finding the condi- 
tions a hindrance and therefore 
must be receiving substantial 
support from the French 
Government. 


Lloyd’s settles computer claim 


BY JOHN MOORE 

LLOYD’S of London under- 
writers have negotiated a settle- 
ment with a Florida computer 
leasing company under which 
Lloyd’s will pay “several 
million'’ dollars in insurance 
claims. The amount is under- 
stood to be under SlOm 
(£4. 22ml. 

Commonwealth Leasing Com- 
pany of Florida has been seek- 
ing payment from Lloyds for 


over a year on its computer leas- 
ing Insurances. Computer leas- 
ing insurance business is ex- 
pected to produce total losses of 
more than £lo6m, the largest in 
Lloyds history. 

Commonwealth is one of 20 
companies attempting to re 
cover on their insurances from 
Lloyd's. The scheme at Lloyd’s 
protected computer leasing 
companies against early termina- 


tion of contrncrs by customers. 

When new IBM models and 
cheaper leases became available 
in 1978. almost every customer 
gave notice of likely cancella- 
tion with a view to either 
changing equipment or renego- 
tiating its lease. 

Commonwealth is understood 
to have been insured for about 
$200m on its leasing insurance 
contracts 


‘Perfect epitaph’ for corset 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE underlying rate of growth 
of sterling M3, the broadly 
defined money supply, is un- 
likely to be much lower than 
15 per cent a year, stockbroker 
W. Greenwell says in its latest 
monetary bulletin. 

The broker says the money 
figures for the month to mid- 
July. showing a 5 per cent jump 
in sterling M3, are the perfect 
epitaph for the corset controls 
on the banks. 

“ They demonstrate that 
neither the authorities nor out- 
side commentators can have 
confidence in any estimate of 
underlying monetary growth. 
No one can be sure where we 
are or where we have been, and 
Th? uncertainty could well 


extend into the future." 

The broker examines the 
influences on the money supply 
in recent months and concludes 
that the underlying growth rate 
has been higher than previously 
thought. For some months the 
rate has been above the top end 
of the official 7 to 11 per cent 
target rate of increase. 

W. Greenwell estimates the 
underlying rate of increase after 
adjusting for switching back 
within the measured money 
supply following the end in 
mid-June of the corset con- 
trols. The latter encouraged 
the growth of banks’ operations 
in channels outside sterling M3. 

The switching back (or re- 
intermediation) bas the effect 
of artificially boosting sterling 


M3 without changing the cur- 
rent underlying rate of growth, 
just as the previous published 
figures understated the growth 
rate. 

Broker L. Messel has esti-' 
ma»pd that further unwinding 
of the corset distortions will 
boost sterling M3 by about 3 
per cent in total in the August 
and September banking months. 
This is quite separate from any 
underlying change in these 
months. 

• Early editions of yester- 
day’s Financial Times wrongly- 
described the post held by Mr. 
Roger Nightingale. This was 
a sub-editing error. He should 
have been described as the 
economics director of stock- 
broker Hoare Govett. 


The more you give 

totheRNLI 

the less you give to 
the taxman. 

Make alarge donation to the RNLI and there are ways 
you can make the taxman more charitable, 

1. Qpital Transfer Tax. 

You don’t need to pay capital transfer tax on a gift.to the 
RNLI. However, if you die within a year of making the 
gift, capital transfer is payable only on the amount by which 
your total gifts to charities in that year exceed £100,000 

2. Capital Gains Tax- 

Transfer property orshares totheRNLI and there’s no 
capital gai ns tax payable on theinaease in the value of these 
assets since you bought them. 

3. Income Tax. 

If you enterinto an agreement to make an annual donation • 
to the RNLI for at least six years, we can recover theincome 
tax you have already paid (at the standard rate) .on the 
amount of your donation. 

The RNLI is entirely supported by voluntary 
contributions and we desperately need to buy more lifeboats 
which are now costi ng over £ 250,UUO each. 

For more information contact: 1*he Director, RNLI, 

West Quay Rd., Poole, Dorset BH15 lHZ. 


Review of 
housing 
spending 
cuts urged 

By Michael Cawril 

THE ENVIRONMENT Depart- 
ment • should re-examine 
immediately the scale of cuts in 
housing investment pro- 
grammes, says the Royal Town 
Planning Institute. 

It has told Mr. Michael 
Heseltine. Environment Secre- 
tary, that this should be done in 
view of the severity of housing i 
problems and the private 
sector's expected inability to 
meet the shortfall in public 
sector investment. 

A 48 per cent reducrion-^ 
— about £2.5bn — in the public 
sector housing budget is 
planned in the next four years. 

By 1984, housing's share of 
total expenditure will have 
fallen to about 4 per cent, com- j 
pared with more than 10 per j 
cent in 1974. 

Mr. Heseltine has put great 
emphasis on the private 
housing sector's role in off- 
setting the full impact of 
budget reductions. 

He has declined to make 
projections about the future 
rate of housebuilding, because 
such predictions are meaning- 
less now local authorities have- 
much greater freedom in 
allocating housing resources. 

The institute has told Mr. 
Heseltine that there is growing 
dissatisfaction among authori- 
ties with the way the housing 
investment programme oper- 
ates. 

The system was introduced 
in 1977 to replace fragmented 
and restrictive arrangements 
for controlling housing capital 
expenditure by councils. It is 
designed to give authorities 
more freedom within a national 
policy framework. 

But. the institute says, coun- 
cils regard . the mechanism as 
'* an instrument of tight and 
detailed control.” Submissions 
tn central Government repre- 
sent “ a form-filling exercise of 
little practical value or 
relevance." 

It claims that central Govern- 
ment is aware of the system's 
inadequacies. 

There is poor monitoring of 
expenditure. It blames the 
system for a “ downward spiral | 
of poor performance, reduced 
allocations and greater interven- 
tion by central Government." 

Authorities should be allowed 
genuine freedom to spend 
within an overall allocation 
without detailed restrictions 
and controls. 1 

Racial 

equality 

complaint 

By James McDonald 
SIR. DAVID LANE, chairman 
of the Commission for Racial 
Equality. has expressed 

serious concern to Mr. 
William WhJtelaw. the Home 
Secretary, over a Home Office 
demand for a £55,000 cut in 
the Commission’s macjiower 
costs in the current financial 
year. 

Even more important, 

writes Mr. Lane in a letter 
to the Home Secretary. Is rfi 
indication of a freeze on the 
Commission's resources for \ 
subsequent years. 

The approved manpower 
costs for the current year, 
1980-81, is £2.275,000 to cover 
a staff of 229 people. 

“ We wish to protest 
strongly at this further set- 
back to onr work.” says Mr. 
Lane, who claims that the 
Commission’s 1979-80 budget 
was reduced in real terms by 
almost film. 

“It will be still harder for 
ns to do adeanately the 
Iramenst task which Parlia- 
ment has given , as-— setting 
rid of racial discrimination 
and promoting equality of 
opportunity and good race 
relations." 

Mr. Lane asks for a meet- 
ing with the Home Secretary 
to discuss the matter. 



Herbert Tape levy 

plant sold Vouldkjt 

after NEB business 

aid ends users’ 


Hugh Rotilfmdgo 

Grime and decay: Westminster crumbling away. 

‘Disaster 5 threatens 
Parliament buildings 


BY ELINOR GOODMAN 

IRREVERSIBLE DAMAGE 
could he dene (o' the Houses 
of Parliament unless major 
repairs are carried out on the 
structure, a committee of 
MPs warned yesterday. 

Their report, the latest in 
a series oif calls for major 
conservation and cleaning 
work at Westminster, urged 
the Government to carry out 
a thorough survey of the 
building before rejecting a 
£5m programme of compre- 
hensive repairs In favour of a 
more modest scheme. 

At present, the committee 
claimed, there is a risk of 
failing masonry and a serious 
lack of knowledge about the 
condition of some parts of 
the Palace. 

The committee acknow- 
ledged the financial con- 
straints on any government 
embarking on a complete 
overhaul of the buildings. But 
it argued that MPs should be 
given the opportunity to 
decide for themselves the 
scope of repairs necessary. 

Three years ago, the former 
Select Committee on House of 
Commons Services produced a 


report- arguing that the clean- 
ing up of the Palace was long 
overdue on conservation 
grounds. 

At the time, the committee 
believed a three-year pro- 
gramme would have pre- 
vented farther deterioration 
and avoided the need for a 
second programme of re- 
fa ring. 

In its report yesterday, the 
new Services Committee 
maintains Its view that the 
ideal solution would be the 
Tull programme originally 
recommended and now esti- 
mated to cost £5m_ 

Buf in thp meantime it wel- 
comed the Government's com- 
mitment to cany out some of 
the urgent repairs recom- 
mended In the second report. 

Unless this overall pro- 
gramme of repairs and clean- 
ing was commissioned in time, 
it warned, there could “well 
be an irretrievable deteriora- 
tion in the condition of one 
of the most distinguished and 
best-loved buildings in the 
Government’s charge — con- 
stituting a disaster of major 
proportion.” 


By Duncan Campbefl-Smith 

ALFRED HERBERT’S Macka- 
down Lane plant in Birmingham 
has been acquired for. an .un- 
disclosed price by ■ "White 
Consolidated Industries (WCI) ; 
of Cleveland, Ohio, and will' be 
renamed “White-BSA Tains 
Ltd.” 

Completion of the sale agree- 
ment signed in London yester- 
day, is set for August 26./ 

Negotiations started in March. 
Herbert's board announced on 
■June 30 that it was dismantling 
the company’s assets after 
National Enterprise Board, its 
100 per cent owner, Teftised 
further financial support- ' 

Herbert has received £43.5m 
of public funds since 'its rescue 
bv the NEB in 1975. . It lost 
£15.9m last year. ' 

Mickadown Lane is . one jf. 
the last two machine tool plants 
in the Herbert group, which in 
earlier decades was the flagship 
of the UK machine tools 
industry. 

The plant has for some time 
only been breaking even but the 
U.S. management of WCI has 
forticated its intention to main- 
tain the o resent product line. 

Wh’te Consolidated also plans 
tn add nart 0 f its domestic U.S. 
nrnduct line. • in. particular 
vertical turret Tithes and. chuok-- 
i machines. This Is the key.-to 
the acquisition. which .Is. tbe : 
mronration's first- deliberate 
o»trrhas»» of a manufacturing 
base outside North America.. _Tt 
hone® tn expand its sale* within 
the EEC. usitKf the Herbert 
pl«nt as a springboard... 

White Consolidated reviewed 
the labour reouirements at 
Mark-down Lane this summer 
end intends tn cot the work- 
force from 622 to about 550 
pennie. 

“We ifo not expect substan- 
tia! additional redundancies." 
s-tifi Mr. Ward Smith, the com-. 
p-'Tir’p nrpsident. yesterday. 

“ Tndced we expect the. 
reverse thnueh will take 
time. We hone tn have onr U.S. 
line on stream fo Birmingham 
within two years.” 

More products from an un- 
changed or smaller workforce is 
a recipe which WCI has success- 
fully applied to a long series-of 
acquisitions Within the V£..-\ . 

It has taken .the comoanv to 
the third position in the US. 
appliance industry and earned 
it. a reputation for tough_ 
management ' ' and ' stringent 
financial controls. 


- By Sain* Wlin*m - - ...... . 

THE Business Eqmjmmnt Ttade 
Assoaation says'^roposajs 
before rhe Coverament for a 
■ levy on r ; Wank ' Cassette^pes 
would damage equipja^flijnatu. i 
facturfifs because - so " many 
business - machines ' npw' use 
standard tapes. * r ; : ' - 

_ .The associatipA.“whtii3L.reptt. 
sents the UK business etujjp-. 
ment industry, acknowledges 
■that copyright owners need, re- . 
comp ease for.the pirating:- of 
their copyright .. : 

' Copyi^i ^ j . 

Bat . ft sa id. /Jyesterfay tjm 
record companies must '-If find ■ 
another way 'of recovering tod - v 
revenue'. ; ■ .-' ■■'T Iv .■ - 

- The record industry has been ' ; 
pressing for such a levy to com- 
pensate for the £150m revenue . 
a" year it says is Tost, because 
people, tape their own .music. 

The levy would impose * a 
penalty on effiriehey and- bad- - 
ness productivity” the; associa- ' 
tiou said. It would beAiiiiair 
as business users , did not in- 
fringe copyright. - -- - . 'V • * 

Concerts.' . 

Many of tfte : -record' com- 
panies worst hiL.fluctK4& rarr - 
sell blank tapes, to recoup some 
of their losses.: . : L . . . 

The 'industry has -inedTfcr 
several years-to devekipsystems : 
which would ruin the recording 
of any commercial disc ,or tape. 

So faf such systems have ini- 
paired the quality , of the 
original recording. - • •: > . 

UK consumers spent more ' 
than £40m on blank tapes last 
year.. The market has been 
growing at a rate of 10 to 15 
per cent a year. . •’/ - 

Record industry 

Britain is the second largest 
market for ' tapes - in West 
Europe, behind West Germanr... 

The record' * industry , also • 
suffers from sales of, M boot- - 
legged” albumsof /recordings 
made at concerts. *: 

' 'Hie covers ef many oftheie . : 
illegal copies are lndiStipguidi- 
able from the originals. . -.'.-V;.: 

Many of the albums are pro- " 
duced outride- tim-JIK. whart . . 
copyright restrictions are. less' 
effective. ■ '■ £?.■■. 


Improvement in trade balance Sundcsrland 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A MAJOR IMPROVEMENT has 
occurred on the current account 
of the UK balance of payments 
in the last few months. From' 
May to July the account was in 
surplus by £376m. compared 
with a deficit of £418m in the 
previous three months. 

The change occurred mainly 
on the risible account, where 
there was an improvement of 
£898m- The return to the 
normal position of balance in 
trade in silver after the earlier 
disruptions, partly associated 
with the Hunt affair, was 
mainly responsible for the 
i reduction of some £300m in the 


deficit in .semi-manufactured 
goods. 

There was an improvement of 
£300m~ In the surplus on 
finished manufactured goods. 

The underlying trend of 
export volume remained 
broadly fiat The main com- 
modity movements were falls in 
motor-cars and basic materials 
and a rise in exports of semi- 
manufactured goods, other than 
chemicals and precious stones. 

By market, the value of sales 
to the EEC fell a little, while 
shipments to the rest of 
Western Europe and to North 
America were sharply lower. 
In contrast, sales to the oil- 


BALANCE OF TRADE 


exporting countries .and other 
developing countries increased. 

Import volume has fallen 
steadily this year. The main 
decline has. been in .finished 
manufactured goods, - notably 
cars, and semi-manufactured 
goods, reflecting, lower- pur- 
chases of silver. By market 
arrivals from .Europe and North 
America were sharply, down. 

The terms of trade — the ratio 
of export to import prices— 
rose by 2 per cent in the May- 
to-July period compared with 
the previous three . months. 
Import prices- were unchanged, 
but export prices rose by 2 per 
■cent 



Exports 

Imports 

Exports 

Imports 

Tenns of trade 



£m seasonally adjusted 

Yolume seasonally adjusted 

'Unadjusted 

Oil balance 




1975= 

100 

1975= 700 

Cm 

1978 1st 

8390 

9,023 

120.1 

113.6 

105.0 ' 

—625 

2nd 

8,676 

8362 

121j0 

109.1 

1043.' 

—419 

3rd 

8333 

9,401 

1223 

1153 

106.1 

—497 

4th 

9,072 

9378 

1223 

112.9 

1063 

—458 

1979 1st 

8373 

9361 

109.0 

116.9 

1073 

—235 

2nd 

10,658 

11,114 

1353 

128.9 

106.4 

—229 

3rd 

10,641’ 

11.134 

7293 

128.1 

1063 

— 158 

4th 

11,017 t 

11,762 

1293 

128.9 

103.7 

-157 

1980 1st 

11.832 , 

12355 

1313 

1263 

100.7 

—126 

2nd - 

11368 

12,167 

T29.2 

1243 

102.4 

+ 19 

April 

3,885 • 

4,149 

7273 

1273 

1013 

+ 44 

May 

3,973 

3,991 

1303 

1213 

1020 

— TO 

June 

4,010 

4327 

1303 

1253 

103.4 

— |5- 

July 

4,032 

3.771 

1293 

1183 

1033 

+102 


* Ratio of export prices to Import prices 


Source; Deportment of T ratio 


Chubb’s new cash registers remain 

e and lock ^manufacturer, Chubb’s ill-starred Venture into a new market 

ight Gross, the ailing cash 

may soon come to an end, reports Jason Crisp. '■ 


Over 100,000 people 
-would have been lo^ without 




FOUR YEARS ago Chubb, the 
safe and lock manufacturer, 
| bought Gross, the ailing cash 
register company, for £l.lm, 
which looked at the time some- 
thing of a bargain. Since then 
it has cost. Chubb dear — operat- 
ing losses in the last year alone 
amounted to £4.7m— and the 
subsidiary is now a great deal 
sicker. 

Indeed. Chubb has clearly 
warned that its cash register 
subsidiary may well be a 
terminal case and Lord Hayter, 
chairman of the parent com- 
pany, told shareholders at the 
annual general meeting last 
week that the situation was 
under “constant renew." 

When Chubb first looked at 
Gross in 1976 it saw a company 
with more than 20 per cent of 
tiie UK market for cash registers 
which had just Introduced its 
first electronic machine, but 
which was suffering, according 
to Mr. William Randall, manag- 
ing director of Chubb, from 
“management and money prob- 
lems." 

It also suffered, Jess obviously, 
from a serious product problem 
which has been the main reason 
its market share has tumbled 


yard wins r 

£10m order . * 

" By Our Shipping Corrtxpomkirt ••"r.-: 
SUTHERLAND . ; Shi^nilWfe . ': 7 * 

. has won .a third '■ ora SrnWf j* i : '-l 
. £31,000 dwt hulk carrier from . /' :v - 
a little known Britishu shipping / 
company, .-Nosira 'Shipping- 
The order is worth fifth.; -V. • - ’ -t;- 
Nasira Shipping,-' is 
of the_ Arison group- pf * - ? . 

parties of Miami, -I tftoHda.; -- ' 
which is beaded ■ Tjjr HE JSecT .; r 
Arison. „ He : also coBjiafe - '* ;■ 
Carnival Cruise IlbeS-jWMch', c** 
operates seven-day ^crtSKS K 
. with three passcnger riiip8,<»t :yi 
of Miami. i. •' 

A 1,400 passenger shipy-'.lfce ^ 
Tropicale, • ix. under roitetrtto- - C; 
lion in Denmark. T V--*; v; -V 
Nosira Shipping was -foaqed 
late last year iir BrffCtftL TSe . V 
three - new balk:’ carriers, V" 
which are on order.at Sunder- 
land Shipbuilders, %Ul fiyifae i j 
British ' fi ag v fV. ■ " 

by Bolton Mari tim e Manage- V ; ■ 
ment. .. \ V/ ; P . ■ ■ 

Mr,. Charles 

managing .dir^efcv^a. ;yes- /• S 
terday, that his eompapyhad ' 
looked around: , 

Its ships bcrt-io^e'Tead,1fad ^ 

■ come to -R-i foht- 'r - i '~j* t: 

“ Mie could- ■ have Vg^Vhtfter, . . . 

. Prices and betfer .Taradit;- .fwSL 7- ,y< ■ 
lities else where vbut -vrefe V - 
impressed by, vdist 'We "jiaw: at ; V - . - 
SupderJand ShlpbnpdikifT. 7 ' 

;■ > v \. 




to around 5 per cenL Mr. 
Randall says that no long after 
Chubb bought Gross, it found 
that, its new electronic cash 
.register did not work. 

One competitor describes 
Gross’s attempt to produce an 
electronic cash register, with an 
old-style mechanical keyboard 
and black and wbite display, as 
a bit like “building a motor 
car with saddle and stirrups.” 

Ten years ago there were six 
big suppliers of cash registers 
including Gross, NCR. the 
market leader, and Sweda. To- 
day there are nearer 40 com- 
petitors, including computer 
.manufacturers IBM and ICL at 
the top of the range, and 
Japanese companies like Casio 
and Sbarp selling low-cost pro- 
ducts. The cheapest products 
are little more than a calculator 
mounted on a tin box. 

The whole market has 
changed radically in the past 
decade with the introduction of' 
electronics which have both 


reduced manufacturing costs 
and resulted in vastly more 
sophisticated products, making 
the old cash till into a sophisti- 
cated management tool with a 
detailed break-down of products 
sold. 

Gross, the only British manu- 
facturer, set about developing 
its own electronic system, 
while other manufacturers, 
largely, went to Japan for cheap 
machines or the U.S. or Western 
Europe for the more sophisti- 
cated ones aimed at a world 
market 

Chubb found itself .Dying to 
sell electro-mechanical products 
whose • cost was constantly 
rising. against electronic 
machines whose basic costs were 
failing and which anyway could 
offer more facilities. 

Chubb's electronics division 
was given the task of developing 
a much-needed electronic cash 
register for- Chubb. 

But the development hit a 
number of snags. It was 


supposed to be launched - last 
September but did not appear 
until January. According to Mr. 
Randall, this was because the 
new machine had been designed 
using a 64K RAM micro-chip 
which was not available Intime. 

This . appears to indicate re- 
. markable optimism on the part 
of Chubb, as many seml-conduc* 
tor manufacturers 1 •• have 
promised a 64K RAM but only 
one is believed to be producing 
■ them commercially and only in 
.'limited quantities-. eveh now/ 
Chubb had .to redesign it using 
simpler.chips. . 

Chubb’s new electronic cash 
register is at the low' end of-the 
market, offering the modest 
options of one, four or eight 
totals. This - is ..where- • thef 
volume market is, and also 
where the fiercest competition 
from Japanese competitors is. 

.Mr. Randall remains ; ton-;. 
vinced that Chubb’s only; oppor- 
tunity is to come in at' the 
bottom of the market and 




rebuild. 'the vdl iune-i^Se.ft fed. ■ 
before.; . -He T wha iny Caffnailffitir • 
to . ..a y nation 
service ' network. 
happens to the JoanTfink 

company. ... ' c -. 

With little rotuh. 

market for - oid-iitadeJ^wtrO' 
mechanical cash .regSsSBrS " ««' . 
Its new electronic- rhft^fio fail*. 1 
ing to take - the . 

Chubb had -hoped - ■ 

look is uncertain’ JCSp. - ; ' 
register business. 

A decisioa . on.'the fetore ; 'of 
the cash . regisfoir-EUiiri^firy-? •* 
expected in th^he** fewfW^kfi. 
One option- w.bul4 : 
down the 

tiah to- 6. bare V. 

ing - siti^tatrSat 
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The Observer prepares 






Bf PAUUNE CLARK. LABOUR STAFF 


TEE MANAGEMENT of the 
Observer said 'yesterday! that 
procedures were in hand to 
withdraw dismissal notices to 
its 1,000 employees, following 
acceptance of a pay offer by 
machine managers in the 
National Graphical Association. 

Leaders of about 200 machine 
assistants and -other operative 
grades in the NA3BOPA print 
union chapel (office branch) of 
the newspapers have, made 
clear that the threat of closure 
must be lifted before their own 
separate pay negotiations can go 
ahead; 


Agreement on terms for in- 
creasing the size of the paper to 
between 56 and 64 pages in a 
single Saturday night produc- 
tion ru nhas also to be reached 
with staff in the' Society of 
Graphical and Allied Trades 
and other smaller print union 
chajpels - before the Observer 
management can be seen to have 
finally overcome the problems 
that have brought it to the brink 
of closure. 

Both NATSOPA and SOGAT 


have openly put pressure on the 
NGA In recent weeks to end the 
machine managers' pay dispute, 
which led last month to the 
issue of dismissal notices and 
the threat of closure on October 
19. 

Mr. John MitcheU, London 
machine branch secretary of 
NATSOPA, said yesterday that 
once dismissal notices were 
lifted he was hopeful negotia- 
tions could go ahead smoothly. 

•“The major hurdle has been 
overcome with the decision of 
the machine managers, and 1 do 
not foresee undue difficulties 
ahead” he said. The manage- 
ment had already indicated its 
willingness to begin negotia- 
tions with NATSOPA. 

Mr. Mitchell did not give 
details of a specific claim, but 
said machine assistants- and the 
related NATSOPA grades on 
Fleet Street newspapers tradi- 
tionally expected -to earn 87} 
per cent of machine managers* 
pay. The Observer grades were 
now receiving between £60 and 
£70 for the Saturday night , 
shift. 


Tea break talks falter 


MORE than 300 drivers and 
conductors employed by the 
Northampton - based United 
Counties Bus Company are, 
ready to take industrial action 
over lost tea breaks. ' 


, The workers. . have already 
accepted' a four-hour cut in 
overtime to help the company, 
which is losing £lm a year. 

- But they say management has 
broken an agreement in setting 
up new rotas to begin on 
August SL 


Talks broke down yesterday, 
although another meeting is 
arranged for tomorrow. 

Mr. Eric Stock. Transport and 
General Workers’ Union branch 
secretary, said: * "The new 
schedules mean the loss -of paid 
refreshment breaks and turn- 
round time, which we say are 
part of an overall agreement 
signed 10 years ago. 

“ If nothing is settled. In- 
dustrial action is a ■ distinct 
possibility.” 


The 25 -stfong machine 
managers* NGA chapel on die 
paper last weekend decided to 
obey an instruction from their 
national union leaders to accept 
the management’s offer of an 
‘ extra £3.25 for a 56-page edition, 
and another £3.25 for a 64-page 
edition. Their pay is now £92.63 
for. the 43-page paper. 

The management has been 
under pressure from Atlantic 
Richfield, the American owners, 
to bring the paper into profit 
In the prolonged dispute with 
-the NGA machine managers, it 
emphasised that it could not 
improve on the original pay 
offer because the paper could 
not bear the cost of leapfrogging 
claims from other printers’ 
chapels. 

-• The . Times management 
yesterday said it would make 
its response today or tomorrow 
to the independent arbitration 
recommendation that the news- 
paper’s journalists should 
receive pay rises averaging 
21 per cent 

The paper’s journalists will 
be recommended by their un>n 
negotiators at a meeting, prob- 
ably later this week, to stop 
work unless management is 
prepared to implement the 
recommendations. 


The management said it was 
studying the arbitrators’ find- 
ings — which are not binding — 
in the light of their implications 
for the company. 


Talbot men 


at Ryton 
accept 15% 


By Omr Labour Staff 
TALBOT WORKERS at 
Ryton, Coventry, voted yester- 
day to accept the company's 
15 per cent pay offer which 
received the backing last 
week of union officials who 
had dropped their claim for 
an increase of 20 to 25 per 
eent- 

Tbe proposals accepted by 
a high proportion of the 2,000 
ear workers who attended a 
meeting at the plant, extend 
over 18 months, and would 
mean an 8 per cent rise from 
July 1, followed by 7 per cent 
from April 1 next year. This 
amounts to an extr a £13.04 a 
week for production workers, 
increasing their weekly wages 
to £96.84. 

However, the company, 
owned by BSA Peugeot- 
Qtroen of France, was still 
awaiting the derisions of 
3,000 workers at Stoke, near 
Coventry, and of 4,000 at Lin- 
wood, near Glasgow. 

Although the decision of 
union officials' to recommend 
acceptance of the 15- per cent 
offer came shortly after the 
announcement last week that 
11,500 workers were to go on 
short time, this was not 
regarded as a major factor in 
their decision. . 

At that time talks bad 
reached an advanced stage, 
and only minor points were 
causing a. delay in reaching 
agreement although the 
union leaders Involved voted 
by only a narrow majority to 
accept 


Two TUC moderates back Poles 


BY CHRISTIAN TYLER, LABOUR EDITOR 


SUPPORT for the Polish strikers 
and the “free” trade union 
movement in tbe country was 
voiced by two prominent TUC 
moderates yesterday. 


But a move to postpone a 
forthcoming TUC visit to Poland 
was narrowly defeated at a 
meeting of its “inner cabinet” 
— the financeand general pur- 
poses committee. 

Tbe idea was put forward by 
Mr. Tom Jackson of the Union 
of Communication Workers and 

past president of the TUC. 


He was vigorously supported 
by Mr. Frank Chappie, of the 
electricians, a noted campaigner 


on behalf of dissidents in Com- 
munist countries. 

Mr. Chappie said the commit- 
tee should declare its support 
for the Polish workers and their 
demand. 

This too, was turned down, 
apparently on procedural 
grounds. 

Mr. Len Murray, general- 
secretary. said that it was more 
appropriate for individual 
unions to submit emergency 
motions for the annual Trades 
Union Congress which begins 
in two weeks. The general 
council could then consider the 
issue. 

The main business yesterday 


was to consider what to do 
about the two unions— the 
engineers an dthe electricians— 
which have bualked at the TUC 
formula for settling the Isle of 
Grain power station dispute 
about thermal installation en- 
gineers, or laggers. 

As expected, the committee 
came up with a recommenda- 
tion for tomorrow’s TUC gen- 
eral council meeting that would 
defer any decision to suspend or 
expel the two unions for dis- 
obedience. 

It seemed likely that the 
council would be asked to give 
the unions more time to settle 
the issue peacefully and report 


back after the congress. 

The TUC, which already faces 
a row involving the same unions 
about whether they should 
accept Government money for 
trade union ballots, is not 
an xious to see this inter-union 
argument highlighted further at 
a congress whose main purpose 
is to register united opposition 
to Government policies. 

The Isle of Grain row is 
between tbe General and 
Municipal Workers’ .Union, 
whose members normally do the 
lagging work, and the unions 
-which have supplied replace- 
ment labour to prevent the 
whole operation being shut 


Cotton mill closures have cost 13,000 jobs 


BY OUR LABOUR STAFF 


MILL CLOSURES dn Lanca- 
shire have cost 13.000 jobs in 
the past year, including 2,760 
in June alone. 

Jobs are still being lost and 
it seems likely that employ- 
ment in the cotton sector, at 
present 55,200, may be below 
50,000 before the end of the 
year. 

The rate of decline means 
that job losses in the past year, 
though spread through a num- 
ber of Lancashire towns, are 
already double those at Shotton 
steelworks. Britain's bdggest- 
ever single industrial closure. 

Output in spinning and weav- 
ing fell again in June, say 
figures by the Textiles Statis- 
tics Bureau. Manchester. It is 


down by almost a fifth on a 
year ago. New orders for yarn 
are “very small,” with more 
yarn exports against last year 
the only bright spot 

In West Yorkshire Mr. Barry 
Spencer, president of the Con- 
federation of British Wool Tex- 
tiles, said yesterday that the 
industry was near the end of 
the line. 

He wrote in the trade paper 
Wool Record that the industry 
could not afford higher prices 
for any raw materials because 
market conditions prevented it 
from recouping them. Govern- 
ment policies, though intended 
to ease inflation, added extra 
short-term burdens. 

The industry was exposed to 


unfair trading practices by 
overseas competitors, which the 
Government chose to ignore. 

He criticised in particular 
imports of ' clothing from 
Eastern Europe, which he said 
arrived at wholly uneconomic 
prices set in accordance with 
political considerations. 

Goods were also being 
shipped quota-free from East 
to West Germany, and after fur- 
ther processing legally exported 
to tbe UK under tbe free cir- 
culation provisions of the EEC. 

While Belgium proposed to 
spend $2bu (£850m) on a textile 
and apparel industry restructur- 
ing plan. Minister in Britain 
offered little evidence of wish- 
ing to see a viable UK ndustry 


survive. 

Separate figures yesterday by 
te wool textile Industry showed 
that exports in the first six 
months at £215. 5m were £6.3m 
up on the same period last year. 
Volue of doth exports is down 
'on last year. 

• More than 500 workers have 
been put on short time by the 
Delta group of factories in the 
West Midlands, making a total 
of nearly 2,000 in recent 
months. 

Tbe engineering company 
employs about 12.000 people in 
the West Midlands. 

In the past year it has made 
about 10 per cent of its work 
force throughout the country 
redundant 


End Coape plant halted 


PRODUCTION at the Ind 
Coupe’s Barton on Trent 
brewery was halted yesterday 
when about 2,100 workers failed 
to attend work following a dis- 
pute over 120 voluntary redun- 
dancies demanded . by the 
company. 

Wien members bf the Trans- 
port and General Workers’ 
Union said they were taking in- 
dustrial action. In selected 
areas, Ind Coope said: ** As this 
yrould -have brought the 


brewery to a standstill we have 
no alternative but to ‘stop the 
pay of those taking the action 
and possibly also of those who 
were unable to work normally. 

“This is not a lockout — all 
the gates are open to ’ any em- 
ployee willing to work normally. 
The present situation is making 
more grave the company's 
economic situation and trading 
position:” If tbe dispute con- 
tinued, pubs would probably 
run out of beer in three days 
.time.; - - - - 
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APPOINTMENTS 


Sunderh 
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posts ill 


C. T. Bowring group 


Mr. X Vel Griffith has been manager, Maidstone; Me. C. W- 


appointed chief executive of .the Anderton to be assistant to 


TTnj rhie reinsurance division of marketing manager; Sir. C. F. 

£-r : n - " 1WT\' ' nr\ tV. k. T.n.l m nTi.no. 


C ; T. BOWRING AND CO. 
(INSURANCE). Mr. G. 1L .CL 
Wakefield becomes chief execu- 
tive of the North American 
reinsurance division of C. T. 


Macdonald, to be local manager 
Reading from September L 

' / * 


Mr. J. N. Clarke. Mr. B. W. 

Richardson 


Pain and -Mr. J. G. 


w -• g«Ul dllU'Mli U* Jwvuaa nnw»» 

Bowring and Co. (Insurance), have resigned as directors of 
Mr. R. F. Bailey has been made SELECTION TRUST. 


chief non marine-, underwriter of 
Aurora Underwriters which 
underwrites for a group of com- 


SNAMFROGETH \ has 
appointed Lord Roberts of Wold- 


uuuuiw.uk> w .** b***f*»- appoimea juora jsooens m rr.uiu- 

pames including Terra Nova Ingham as chairman in succes- 

TnnrnnNi fViiniiamr m f t. 


Insurance Company. 

Mr. BHchiya Matsnkawa former 
Japanese Vice Minister, interna- 


sion to Sir Charles Forte. 

* 

Mr. John Crossan has been 


3ES 1 'ffSa&£3FJ£ 

Jw.. taioMed ?MKKO S2SK '£££%££!" ° f 

SECURITIES COMPANY, Tokyo, Blackwood **oage, nance. 


as senior, advisor to the president 
and joined The Nikko Research 
Centro as a board member. 

Mr. John Griffiths has been 
appointed finan cial . di recto r of 
FLUIDRIVE ENGINEERING 
COMPANY, Bracknell (part of 
Associated Engineering). He 
joins from Mnir-HIH, where be 
was general manager. 

Hr. Roger Howson has been 
appointed- to the new post of 
chief executive of the M IL L ER 
BUCKLEY group. He will be 
responsible for all UK activities. 
His post as managing -director of 
Miller Buckley Group Services 
has been taken by Mr. Peter 
Ayton. Mr. John . Perks has 
been appointed non-executive 
director of Miller Buckley Plant. 
He is managing, director of an 
associate - company , D IVIDAG 

STRESSED '.CONCRETE. '. 

' "■ ‘ r 

Mnwfhai of the Royal Air 
Force Sir De nis Spetswood, will 
join SMIT HS INDUSTRIES on 
September l, as chairman of 
Smiths Industries international 
aerospace companies. 





Mr. John Crossan 


Mr. Colin Silvester, presently 
docks engineer a t the . BRITISH 
TRANSPORT DOCKS BOARD’S 


Hr. Michael David Watts has Merseyside port of Garston, 
been appointed group, financial been appointed assistant docks 
controller of G. E. WALLIS AND manager at the Humber port of 
SONS, Bromley. ... , - Goole at the end of September. 

* He succeeds Mr. A. K*y KHncK 
Mr. .'Gerald Topiol has been who becomes docks manager in 

appointed managing director .of Lowestoft. 

WEN PRODUCTS. * 

* •; wfr. Malcobn Thomas has been 
Mr. J. I*. G, Saradne has been aD pointed vice-chairman of 

appointed - depu ty - man a gin g cuttrfit and chairman of 
director of - AT . T .i r.u CARPET smorfit/SCA, the holding com- 
STORES.- * - ’ • " pany ^ its corrugted^contaioer 


■ _ , * - • interests in the UK and Ireland. 

Mr. Garay Toomey has been HP'S--- was a main Board 
appointed ., to the . BORG- Q r need international, 

WARMKT? tramrmliSKinn division director Ol new** 


oywuucu .. UJ LUC . 

WARNER transmission, division director 
board as controller and tfiyi- _ . n 

sional director. He succeeds Mr. Mr. Nigel j? 11 ” 1111 .J * « mrrw 
Tom Bushy, who is taking a post appointed a obIe 

outside the company. _ . GROSSART. HejmnedNoftle 

* - Grossart in February. 1 88 0. ana 

SCOTTISH EQUITABLE LIFE was previously a dmector .01 
ASSURANCE SOCIETY has Lloyds and Scottish Finance. 

5& & JTpM ^ROOKES^r^^^ 

manager, London West End; Mr. Mr. Jim Daly and Mr. Yeo 
B. E, Ufa Prichard ta be branch as directors. 




'TcJJz obatAJbdb. 


1 Documentary Credits 3 1 need a better storage 

confuse me. system. 


2 W31 you invest in my 
business? 


4 1 want to open another 
shop. 



5 My Capitaffiansfer 
Taxplanning needs 
some help. 

6 Fm planning to start a 
new business. 


7 1 need a new machine 


8 Fm thinking of setting 
upatrustfuncL 


9 Can I geta 20-year 
loan? 


> At the Midland we 
listen to any sound 
business idea. 

Carefully Intsdligently 

Responsively 

And we act very quickly 

indeed. 

Midland 
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EDITED BY CHRISTOPHER LOflE^ 



YOU ARE invited to a party 
on condition you remove your 
trousers. Depending on your 
inclinations, your reaction is one 
of ea*er anticipation or horri- 
fied disgust 

Fifty young high-society 
couples in Sao Paulo had no 
hesitation when offered such an 
invitation earlier this year — 
especially since they were 
offered a free pair of Pierre 
Cardin jeans in exchange for 
whatever brand they were wear- 
ing. On the other hand, a 
further 150 couples failed to 
overcome their scruples, or for 
some other reason declined the 
invitation. 

The purpose of Cardin's stun*, 
was to get the jeans seen around 
the right places ahead o? their 
official launch at the beginning 
of July. Such a move is typical 
of Cardin's gradual and well- 
planned entry into Brazil and 
other Larin American markets, 
where a sizeable potential mar- 
ker is only now coming into 
existence in the wake of econo- 
mic growth. 

Cardin's traditional markets 
have nlw^vs been Eurono. Jaa*n 
and the U.S., each responsible 
for a turnover of U.S.S400m last 
year. Alongside these figures, 
the total Latin American turn- 
over of S10-I2m (90 per cent of 
:t in Brazil) is small indeed. 

But. as with a mass of Euro- 
pean and U.S. companies. Brazil 
represents a major potential 
market for Cardin. It is only 
now that it is moving into jeans 
in Brazil, though it has been in- 
creasingly active in the country 


Brazil cottons on to the denim revolution 

In the final article on jeans makers, Rik Turner puts the spotlight on a major exporter and designer label 



since 1968, with an ever-widen- 
ing list of products, ranging 
from suits to sunglasses. 

The roots of the Brazilian 
operation lie m a visit by the 
French designer himself to open 
a textile trade fair in 196S. By 
coincidence he met Andre 
Chamouton. now his Brazilian 
director. Out of the meeting 
came the idea of introducing the 
Pierre Cardin name into Brazil, 
with licences being sold to local 
manufacturers under the aus- 
pices of a company set up by 
Chamouton, without a Cardin 
stake, called Difusao Pierre 
Cardin e Companhia. 

Licensing has always played 
a key role in Cardin's inter- 


national expansion, and it now 
claims- 500 licencees worldwide. 

Although he is French. 
Chamouton has been in Brazil 
for over 30 years, and his know- 
ledge of the local market and 
his experience of running the 
licensing company made him 
the natural choice for director 
when Cardin's own subsidiary. 
Pierre Cardin e Cia, was set up 
in 1978. 

The market for mass-produced 
jeans ;for Brazil’s growing 
middle class is already well 
developed: suppliers include 
local companies such as Alpar- 
gatas (see right) and the 
Brazilian subsidiaries of Lee. 
Levi Strauss and others. But 
the so^alled " designer’s jeans " 
market is still largely unex- 
plored, says Chamouton. 
“There is an evident demand 
which is presently being met by 
other class jeans such as 
Fiorucci (the Italian designer 
who for two years has been 
putting his label on jeans in 
Brazil) and in part by jeans 
from abroad.” 

About 100.000 pairs of Cardin 
jeans will be manufactured In 
Brazil in 19S0. but Chamouton 
says the operation may begin 
exporting to Argentina. Chile 
and Uruguay as early as next 


Although the market for jeans continues to 
grow, competition is fierce. Blue Bell, which 
makes the Wrangler label, has just reported a 
sharp drop in margins, which is in line with 
other manufacturers like Leri Strauss, the 
market leader 


year. This would be yet 
another example of foreign 
companies using Brazil, by far 
the biggest market on the con- 
tinent by virtue of size of 
population and purchasing 
power, as a production base for 
a Latin American operation. 

Cardin’s Latin American 
range may soon be widened still 
further. According to Edouard 
Saint Bris. Cardin's inter- 
national licensing director, the 
company is already considering 
moving into land, cattle and 
tourism. In the latter, there 
are obvious links to be ex- 
ploited. as Chamouton explains. 
“We. can invest in a hotel, 
which can then use bathroom 


towels or bedclothes exclusively 
designed by Cardin for the 

establishment 

Other design areas where the 
company is active elsewhere in 
the world, and which could be 
brought into Brazil, include 
furniture and kitchen design. 
*' In Japan, for instance, a total 
of 56 Pierre Cardin products 
are licensed, more even than in 
the U.S„ n says Chamouton. 

“ Although EuroDe as a whole 
is responsible for an annual 
turnover of S400m. on a country- 
to-country basis Brazil is already 
baying more Pierre Cardin pro- 
ducts than several European 
countries. including Great 
Britain. Germany and Italy." 
says Cbaraouton. 


THIRTY YEARS ago, if a 
Brazilian wanted some jeans, he 
would have had to pay an ex- 
orbitant price for a pair that 
would have been smuggled into 
tee country from the United 
States. Today his purchase 
would • probably be made 
locally by a manufacturer which, 
according to independent 
market sources, ranks fifth in 
the world in terms of produc- 
tion. 

The company is Alpargatas, 
which introduced jeans into 
Brazil at the end of the Second 
World War. It is less welt known 
than other major jeans manu- 
facturers like Levi Strauss and 
Wrangler because it is not 
heavily advertised; it produces 
non-brand articles as well as 
those under its trade marie US 
TOP- . 

Its managing director is David 
Reeves, a first generation 
Brazilian of expatriate British 
parents. His father emigrated 
to take up a job in the insur- 
ance Seld “ in the days when ajLl 
expertise still bad to be 
imported” Reeves, who speaks 
fluent Portuguese. h 2 S spent 
all his working life with 
Brazilian companies — 29 with 
Alpargatas. 


He joined as an engineer and 
spent 15 years on the manufac- 
turing side, When the company 
was divisionalised he was put in 
charge of the footwear activities 
and then latterly the manufac- 
tured textile goods division 
where he held the job of opera- 
tions director. He took over his 
current responsibilities as group 
managing director in April. 

Alpargatas's management in- 
cludes severe! other F.nglish- 
sounding names. : This is ex- 
plained by the company's origins 
when it was controlled by an 
.Argentine company. Alpargatas 
Sociedade Anonima Industrial 
y Commercial, which in turn 
was founded by Frasers, a 
machine manufacturer of 
Arbroath in Scotland. Frasers, 
which naturally had a number 
of An glo-Arg entices op its staff, 
acquired the Brazilian company- 
in the 1930s. Then, it was an 
ailing textiles concern con- 
trolled by British capital and 
run largely by the load British 
bank. ' 

Frasers eventually pulled out 
of both the Argentine and 
Brazil, leaving the former with 
control of the operation. Since 
then the child has outgrown the 
mother. 

“ When I joined the company 



only day-to-day . 

taken in. Sao Faul<h.wi2e 'najh# 
investment 1 

taken in- -Buenos - AireC ‘Say* 
Reeves. ” BuV'-. th^-vBttonj •' 
company, . like, tbe .;$riaasiu 
economy,. grew festerQjtaihg * 
Argentine's, particularly in - the ' I 
late 1960s -and 'eariy'wfls^ : - 
Today the campanulas' rfa - 
factories, half •' 

the Iasi: five years. e 
total 24,000 people. %rr-. 

Since 1875 itommebasH 
from 1.38bu. enseilbslfi 
to 8J9hn cruzeiros (£&&$ 
net profit from 286m crraaiM 5 
(£ 2 . 86m). to v 

(£7mV. Exports - 

about a tenth trf 'Balev-^v- -\- 
Aipargatw -ioestteiSSw' $ i 
several European , ribhgtriet & > 
chiding Britain; West ^feiahtrjy 
- ami Italy, . but exports- - 

strict ed by- quotas -imposed to • 
protect load tmtas&yt) 

The total Braatiau -jeans' • 
quota, into Britain -is 232.BQ0 
units; of which .abfltrf . teif . * , 
made up by Alpargatas^ 
Germany, whew tfctt^pwtots at 
least ' double- -: 
volume of sates Jusvheen 
dent to warrant TV^agertidng . 
and the creation, of •wJqcafr/sufr- 
si diary called •ValdttZi' •! 

Apart from the' otbwtou« 
volume of buttress/ atf «fl*- 
panies look for- in exports., - 
Reeves says that jesaS'feXjprts 
bare brought other \ benefits. 

“ We have to bring production 
up ro /EuropOT Stamlanis 
order to compete *nd?wfe 
also seen benefits- teams ref' 

technology. 1 * --^V . 


ALTHOUGH company pension 
schemes have become well 
established in the UK a* a 
main source of income for em- 
ployees when they retire, em- 
ployers slill face the perennial 
problem of the co*! of provid- 
ing such pensions and hov 
to meet it. 

Under a company pension 
.scheme, »ne employer promises 
to pay pensions to employees 
when they retire, based on their 
length of service and salary at 
or near retirement Thus each 
financial year, the employer in- 
curs a pension liability in 
respect of the service of em- 
ployees during that year. How 
does he cover that liability? 

He can simalv Day the pen- 
sions as they fall due in exactly 
the same manner as paying 
salaries to the current work- 
force — a system known as Pay- 
As-You-Go. This system is 
used to finance State pensions 
itj ihe UK and in many Conti- 
nental countries for company 
pensions. It depends on the 
employer remaining in business 
to pay pensions. 

In the UK. however, the vast 
majority of company pensions 
schemes have relied on funding 
in advance to meet their liabili- 



Funding : striking the right balance 


BY ERIC SHORT 


ties. The company sets aside 
money to meet the future, liabi- 
lities incurred during the finan- 
cial year. Under this system 
the payment of the pension does 
not depend on the company 
being in existence when the 
pension becomes payable. Pen- 
sion liabilities to date are secure 
under this system. 

In the UK. pension scheme 
funding goes even further in 
that investment is generally 
made m a fund completely 
separate from the parent com- 
pany. ihoug h there is some 
element of what is known as 
self-investment back into parent 
companies. 

This is in complete contrast 
to the method adopted in Ger- 
many, where company pension 
are entirely invested back into 
the parent company, with an in- 


ternal balance sbeet provision 
being made for pension fund 
liabilities in the company 
accounts. This means that part 
of the company’s assets is speci- 
fically earmarked to cover pen- 
sions. 

In the UK, however, pension 
schemes are - kept completely 
separate from the company's 
activities to ensure security of 
tbe pensions earned to dace. So 
if the parent company is wound 
up. pensions are stiil secure. It 
would appear that the German 
employee has more confidence 
in the future of his company 
than his British counterpan. 

The recently published report 
of the Wilson Committee en- 
dorsed the advanced funding of 
company pension schemes, al- 
though it did point out that the 
alternative systems operated in 
other countries did have their 
merits. But funding in advance 
is probably too strongly en- 
trenched in the UK for a change 
to be made easily. 


Having accepted that com- 
pany pension schemes are 
funded in advance, the em- 
ployer has to decide how much 
to pay each year. And here he 
has almost complete freedom of 
choice. There is very little 
legal requirement in the UK 
for a minimum rate of funding. 
Company schemes that provide 
benefits on top of the State 
scheme have no restrictions 
whatever. Those funds offer- 
ing an alternative to the State 
scheme — the majnrity of funds 
— have relatively lax legal 
requirements. 

The Superannuation Funds 
Office of the Inland Revenue, 
which supervises company pen- 
sion, schemes. is concerned only 
that there is no overfunding — 
meaning that a company does 
not pay excessive amounts into 
the pension scheme in an 
attempt to avoid tax. 

But although there is no 
legal requirement for a 


minimum funding rate, as in 
the U.S.. or for the pension 
scheme to be solvent, most 
smployers. nevertheless, wish to 
pay sufficient into the scheme to 
ensure that tbe pension obliga- 
tions can be met. And this 
gives rise to the next problem — 
no one can put a precise value 
on those liabilities. 


Mortality 


In ascertaining such liabili- 
ties. one needs to know not 
only present salary levels and 
investment returns, but the 
future progression of salaries 
and prices and the future 
investment returns on assets. If 
this is- not enough, one also 
needs to know hov. many 
employees will leave the com- 
pany before reaching retire- 
ment. how many will be taken 
on: and the mortality of 
employees and pensioners. 

Calculating pension liabilities 


under such circumstances has 
always been the province of the 
actual?-', with his mythical 
crystal ball. Although he is not 
tile only person who can esti- 
mate future rates of Investment 
and inflation, he is the only pro- 
fessional who can combine these 
factors io ascertain tbe finan- 
cial situation. 

Even then, the actuary can 
only make what he considers is 
a best estimate of the cost of 
the pension liabilities based on 
certain assumptions for future 
inflation. investment returns 
and so on. It is more realistic 
for him to produce a range of 
estimates giving a spread of 
funding rates that in his 
opinion would be acceptable. 
Toe overall aim is to produce a 
stable rate that does not need 
frequent changing. 

So back to the question of 
now- much should the employer 
pay into his company pension 
scheme. The more he pays in 
then the more secure is the 


fund in meeting its obligations. 
But money paid into the pension 
fund is lost to the company and 
in these days of economic, reces- 
sion, the employer , should not 
pay so much into the pension 
fund that he jeopardises the 
existence of his business. - . 

A balance has to be struck 
and the range of, acceptable 
funding rates gives employers 
flexibility in paying pension 
contributions. It .should form 
part of the company’s overall 
financial strategy, yet this flexi- 
bility is used all too infre- 
quently. 

For example, if a company is 
undergoing a period of expan- 
sion, with heavy investment in 
plant and buildings, then tbe 
pension schemes -contributions 
could be held at a lower level 
providing it is understood that 
the level will have to be lifted 
later when the 'benefits of ex- 
pansion . come through. ! The 
actuary should be involved in 
financial planning, since' only, 
he can provide costings of pen-, 
sion scheme funding. 

It is here that the company’s 
auditor is becoming . increas- 
ingly involved. In its evidence 
to the Wilson Committee/ the : 
Consultative Committee e£ 
Accountancy Bodies argued for . 


adequate funding for : the p&bjpc 
service schemes. If fhe-.-CCAB' 
takes this line wirfcschtnnra 
that are effectiv^y --trades- 1 
written by the taxpayfet^cr^fie - 
ratepayer; . then /it-vnrasfc^tojd * 
even stronger views on fBwflhg- 
for company *scfrejin«L-; ’ ; >■ - 

Such a tough stance W»H -j" 
mean that - where- a company . 
was. paying inadeqUate peusfen 
scheme contributions^ -the* t 
should be a note, in -the wsi 
pany accounts to this,: effect, 
indicating that higher conQibfr 
turns would be needed, at 'mm 
-future date. - It . would ■ 
major advance :in ;«compady 
reporting If ocmpardes shoWed 
separately in their accounts fesf 
Tniirh was being paid; 'into 
pension scheme. ; v A. 

The attitude ofaiaauntaSEP 
does not represent ia eoxifet - 
between their profession r aad; v , l 
■the. actuarial professHm; .y:eS i 
some commentators 
indicated; Rather it repre*®S :• 
a growing realisation of.: the . 
roles of each . profession. . aritf * 
the heed for an interchange of 
information in producing com- 
pany accounts. The two profes- 
sions are talking to each other, 
at present and guidelines could 
be published sometime in the 
future. ' - ■ ; 


Technical News 
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© COMPUTERS 

Three new machines 
to be launched 


THE British subsidiary of 
General Automation is stealing 
a march on its U.S. parent by 
planning to launch three new 
computers — all designed and 
manufactured in the UK 

GA fUK) is one of the few 
bright spots in a troubled year 
for GA which was showing a loss 
worldwide of U.S.$9m at the 
nine month mark at a time when 
, most computer companies were 
showing good profits. 

The British company made a 
profit last year of about £0.5m 
on a turnover of £4m. 

The new machines will be a 
micro, a mini and a supermini 
and It is expected they will be 
aimed at the commercial market- 
place as GA attempts to move 
away from its image of involve- 
ment purely in automation and 
control. 

Rationale behind the UK 
launches seems to be the Euro- 
pean success of GA’s previous 
commercial offering, the “Mini- 
Tom." and its failure in the 
U.S. British machines, designed 
at GA’s Burgess Hill. Sussex, 
factory, will be aimed purely at 
the European commercial 
market. The micro, for example, 
will have compilers for Basic 
plus and Cobol, the most 
commonly used commercial 
languages. 


GA (Slough 72331) is one of 
the few approved suppliers — 
Burroughs and ICL are the 
others— of interface devices for 
the world-wide banking network 
Swift It already makes Swift 
interface devices (Sids) and 
microsids. Now it is planning 
a minimicrosid. basically a 
screen which doubles as a telex 
machine but which uses the 
Swift protocols. The idea is 
that a small branch which could 
not even make use of the micro- 
sid can use the minimicrosid as 
a telex machine while gaining 
experience of Sid procedures 
against the day it links into the 
banking network. 

In its traditional field of auto- 
mation and control, GA is 
supplying minicomputers to 
control bubble memory, chips 
which are being used in the 
latest -generation of telex switch- 
ing systems being built by 
Plessey. 

Bubble memories retain 
information in the form of 
microscopic magnetic areas and 
hold the information even if tbe 
power supply is interrupted. 
They are being used in the 
telex exchanges for the storage 
of program tables which means 
the exchanges can be started 
up from cold completely 
automatically. 


Republic Steel Corporation announces 
formation of a new Resource-Center to 
market proven business systems, computer 
software, and professional staff assistance 
—in areas such as product scheduling and 
tracking, internal and external transporta- 
tion planning and control, standard cost,, 
personnel management, and many more. 


REPUBLIC TECHNOLOGY 
CORPORATION Systems Division 

Inquiries regarding all of the services from 
the Resource Center are available from Mr.V. JL 
Locasio. Managing Director at 216/622-6366, 
Telex: 985271, or write to: 

Republic Technology Corporation 
Brooklyn Heights Plaza 
707 Brookpark Road 
Cleveland OH 44109 

Cost reduction: a novel approach to optimum 
personnel utilization will also be provided 
on request 

Rcpubliosteel 


• RECYCLING 

Recovery of 
solvents 

EXPANSION of its facilities in 
East Loudon for the recovery of 
solvents is being undertaken by 
■ Waste Reclamation. Eventual 
output of recovered solvent 
will be 2.5m litres a year. 

The company has designed its 
own plant in which distillation 
is carried out by indirect steam 
heating — steam is never in 
contact with the solvent and 
fouling of heat transfer surfaces 
is prevented by automatic 
wipers. 

Motor vehicle manufacturers 
are among the company’s main 
customers and for these large 
quantities of. dirty cellulose 
thinners are treated. For other 
industries, acetone, methanol, 
iso-propanol, white spirit, trich- 
lo roe thane and trichloroethy- 
lene are recovered. 

Yields between 90 and 98 per 
cent of a solvent present in a 
waste product are achieved, 
claims the company, and it adds 
that the quality is indistin- 
guishable from virgin material. 

Waste is received at the com- 
pany's plant at 22, Marshgate 
Lane, Stratford, London E15, 
in drums, or it is delivered by 
road tanker if large quantities 
are involved. 

Future plans envisage instal- 
lation of facilities for fractional 
distillation for the separation of 
solvent mixtures or the purifi- 
cation of solvents contaminated 
with water. Planned output is 
2ra litres of pure solvents 
annually. 

Full details of this recently 
established sendee can be 
obtained from Waste Reclama- 
tion at Stalco Works, Living- 
stone Road, Stratford. London 
E15 (01-555 5411). 

• ASSEMBLY 

Automatic 

soldering 

SMALL electronics companies 
producing up to 300 completed 
printed circuit boards a day 
might benefit from new auto- 
matic soldering machines pro- 
duced by Solbraze of Erith, 
Kent 

It has launched two new 
machines, the Carridip CD 928 
and CD 1726, which it claims can 
be used to solder multiple con- 
nections on the board under tbe 
care of a comparatively un- 
skilled operator. 

Tbe boards are mounted in an 
adjustable carrier which moves 
across the cleaned surface of 
the solder. Smooth transit is 
ensured by a hydraulic damper. 

At the end of the - carriage 
movement, a mechanical switch 
prevents the carriage returning 
until the track is raised. 

The models cost £990 and 
£t,130 respectively. Solbraze can 
be contacted on Erith (38) 


HANDLING 


INSTRUMENTS 


Keeps it all rolling along 

• . 


A BOOSTER for conveyor 
systems which use gravity to 
provide transporting power has 
been developed by a High 
Wycombe specialist engineering 
company. 

Called “ Robolift," the booster 
restores the head lost in the 
gravity run so making it 
possible far such conveyor 
systems to run indefinitely. 

The booster is manufactured 
by Special Purpose Machinery 
(SPM) whicb has spent several 
years in the development of the 
product. 

Essentially gravity powered 
conveyor systems depend on a 
difference in height between 
the start of the run and the end 

• SECURITY 


— generally about half an inch 
for each foot of traveL Of 
course, after about 20 feet such 
systems tend to run oat of 
gravity and so long conveyors 
are usually powered. 

The SPM system involves 
pneumatically powered lifts 
every 20 feet or so which 
restore the goods in transit to 
a height at which use can again 
be made of -gravity. 

Variations on the basic 
module make possible 90 degree 
and ISO degree turns, sorting 
divertors. separators and 
vertical elevators. 

The units switch on when a 
package arrives, and switch off 


after it moves on to the next 
unit. . 

They can be stacked up to 
provide ' substantial lifting 
power. According to SPM. only 
a small bore air line is required 
because it claims: “consump- 
tion is minimal.” 

Mr. Roger Palmer, a design 
manager with SPM reckoned 
that the company would be 
making 60 “RoboIXfts" a month, 
in anticipation of the expected 
demand. The individual modules 
cost about £700. The triple 
units designed to lift packages 
weighing up to 50 kilos substan- 
tial distances cost around 
£2.000. SPM is on 0494 444336. 


Forgery made more difficult 


PEOPLE attempting to forge 
or alter the various kinds of 
plastic identity and credit card 
now widely used, or market 
“ cowboy ” records, cassettes or 
spare parts, can be quite 
cheaply discouraged using a 
process from 3M which has 
been successfully applied to 
over 60m items in the U.S. and 
is now to become available in 
the UK. 

Cards, products or documents 
are covered or labelled with a 
thin translucent film called 
Confirm Security Film into 
which a unique watermark 
pattern can be built by 3M, 
invisible under normal diffuse 
lighting but standing out clearly 
when illuminated by a torch 
beam. The effect is similar to 
that of a modern car number 
plate seen in the headlamp 
beam. 

Thus, any attempt to alter 
the document by writing on top 
of the film, or cut pieces out 
and insert others will become 
obvious when direct illumina- 
tion is applied. Normally, the 
original surface printed material 
disappears in the direct light 
and only the watermark is seen. 
Thus, topside additions will 
remain visible and if cutting-in 
has been attempted, the water- 
mark will not match on the cuts. 


• FARMING 


In the case of products such 
as records, the forged cover will 
simply not show the watermarks 
in direct lighting. 

Clearly, the watermarked film 
has to be manufactured under 
secure conditions and then simi- 
larly delivered to the manu- 
facturer of the goods. After 
that, it is the .manufacturer's 
task to see that none of it goes 
astray. Film will be delivered 
in rolls and is available for beat 
lamination or for pressure sen- 
sitive application to items such 
as motor car spare parts. 

Tbe film has been used in 
four States in the U.S. to over- 
come the fraudulent use of 
driving licences which are 
widely used, as in tbe UK, as 
identification when cashing 
cheques and making purchases. 
It is also being used to protect 
vehicle registration documents, 
while Ford and General Motors 
are developing uses for vehicle 
protection. 

According to 3M. it is virtu- 
ally impossible to duplicate or 
simulate the technology. It is 
produced under banknote 
security conditions and has been 
cleared for some hisb level U.S. 
Government uses still classified 
as secret. 

Durability of the film (which 


is extremely thin and barely 
noticeable) is said to he good: 
an eight-year trial has been in 
progress on Californian driving 
licences with no problems and 
in general it is felt the film will 
outlive the substrate. Tbe film 
cannot .be peeled off claims 3M. 
Tbe company is talking to its 
first potential customers ( undis- 
closed} in the UK and in Austra- 
lia the product is in use for 
passports: 

Cost, says 3M, is likely to 
vary depending upon tbe appli- 
cation, but will probably be in 
excess of Ip per square inch. 

More from Mr. D. P. Grant, 
3M United Kingdom, Bracknell, 
Berkshire, RG 12 1 JU (0344 
58291). . 

GEOFFRfiY CHARLISH 


images of 
specimens 

PICTURES WHICH' have origi- 
nated from optical sources swh. 
as photographs and microscopes 
or from, soamnng electron 
microscopes canrbe analysed on 
an area-eeleotive basis by the 
Omxucon Feature Analysis 
System II' avaiJa&e - from 
Rochert-Jung. UK 1 -820 -Yeovil 
Road, Slough SLl 4JB (Slough. 
76464). 

The television : display walks 
In conjunction commands: and 
specifications, entered by /the 
operator on. the keyboard: toe- 
process is interactive and the 
system responds with suitable 
messages. Generally, to pro- 
duce a particular format or 
measurement only a few key- 
strokes are necessary. 

An image of the specimen, 
tiie result of ah analysis and a 
variety of alphanumeric data 
appear on the screen. The 
specific area to be analysed is 
indicated by a frame the posi- 
tion and size of which can be 

• COMPONENTS 



varied by the. operator: Within 
that 'field d is posable to per- 
form counts,^ brings, etc. of any 
-or . ; of the features in die 

image. 

Data can be aecumiflate d over 
any number of fields and the re- 
sults can be displayed - as statis- 
tical -s ummari es, lists of indi* 
vWual . values. ' bar- graph dis- 
tributions, -area, perimeter, 
length, position 'counts; and de- 
rived measurenieirts. : ••• 

The flexibility and power of 
Ihe equipment mabfr ,it suitable 
for any application where. high 
-speed analysis of images can re- 
duce costs, improve quafity or 
increase, production, 


Air-operated spray valve 


Measures area cultivated 


WORKING IN conjunction with 
a wheel sensor on the imple- 
ment, the area covered in 
ploughing, harrowing, harvest- 
ing, etc., can be accurately dis- 
played on the Hectacremeter 
introduced by RDS (Agricul- 
tural). Stroud Road, Nailsworth. 
Stroud, Glos GL6 0BE (045383 
3787). 

The user has merely to enter 
tbe wheel diameter and working 
width of the implement on the 


front panel of the unit using 
four digit thumbwheel switches. 
Area worked is shown on two 
counter displays, one re-settable 
to zero, the other registering 
cumulative area. 

Use of the device in conjunct 
lion with known application 
rates of chemical for . example, 
or seed, or spray can ensure that 
the correct quantities . per unit 
area are applied. 

The unit will measure In 
acres or hectares. 


• MATERIALS 

Boards can 
be bent 

FLEXIBLE PRINTED circuit 
boards that can be - bent, 
complete with mounted com- 
ponents to match the shape of 
an equipment housing for 
example, can be made using the 
latest flexible copper clad 
laminate from 3M_ 

Also applicable to the produc- 
tion of interconnections, CuFlex 
6550 is made from flexible 
flame-retarding epoxy/polyester 
resin reinforced by an organic 
fibre non-woven web. Tbe 
material offers good adhesion 
to copper, good thermal and 
dimensional stability, ability to 
stand the beat of soldering, 
good mechanical strength and 
the ability to produce reliable 
plated-through holes. 

.The laminate also offers high 
peel strength and it can be . 
wave soldered without blister- 
ing at 260 deg C for 10 seconds. 


THE FINNS have a new way 
with an old idea— using air in- 
stead of chemicals to power 
aerosol sprays. 

Perlos OY of Finland have 
launched a new design of spray 
valve which can be fitted to ja 
uojpnal one-inch neck aerosol 
type container and whlchimakes 
it possible to pump air by hand 
into the container' as propellant 
in contrast to the more -usual 
fiuorcarbon propellants. ; - 

The valve, costing about 14p' 
plus VAT in quantity, is mar- 
keted in • tills country by 
Kenyons Metal Containers of 
Stalybridge, Cheshire (061-338 
2807). ' ' : - 

Mr. Graham Chadwick, manag- 
ing director of Kenyons, said 
that the company has a licensing 

• POWER 


agreement with Perios to mans- 
; factor e- the valve in the UK; V’ 
- .While there' are^a zuunber -of 
aerosols available using' air as 
propellant, he believed that tbe 
-Perlos device, .called ft® 
Olozon ” spnay, v t5RS 'markedly 

■ pwq succfi&yftV) L Jt was" suitable 

for low viscosity-KqhJds such es 
- hair sprays and .Rubricating oils- 
.He foresaw u$es-ih-'thfi pharma- 
ceuticals.- industry;- where there 
-was doubt over the safety 
oral sprays, using. cojwehtiDnal 
propellants. 

. The- valve., can be fitted to 

reusable containers occ It can he 

crimped to the peck ’ of ' 
tional aerosol -c ana.- \- "■ ■ 
Valves fitted fo.aeriwols nring 
chemical propellants cost in the 
region of ;7p but are ~»rriy 
reusable. • J: ■ 


Designed for small farms 


A COMPACT addition to the 
Ringrose range of generating 
plant is the Mud-Genetract, de- 
signed for use on small farms, 
smallholdings or nurseries. The 
pulley is suitable for power 
take-off from a, tractor or Land- 
Rover. Weighing 57.5 kg,, the 
unit can be. installed .’per- 
manently under cover using 
-bolts to secure the four feet to 
a solid base. For mobile "use a 
specially designed' chassis is 
available. ‘ 

The generator ' can Also be 
fitted with a vee pulley -to 
enable a milking parlour 


vacuum pump ” to . be . driven 
mechanically, V wifitofct absorb' 
ing power from the.generawr- . 
In the event of a.' mains ^cnrrfflrt 
failure. ■ : . — - - 
Two. ; models ’.of the Wa* 

■ Genetract are available,' ova 
5 kVA ontpat ftr -riagle-pb*^ 
50-cycle; use -and ?the-; other » 
6.25 kVA, for 'thre&phase 50- - 

cyde.use. The basic-models *r® ; 
fitted . with * indicator 

system and mriletTjerbihrils *0“ ; 


Details' 
brical, Industrial Tradii^-E^i 
East Goscat&v£*£restB?~' (05® 
606404). ... : i : - 
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Last week, the Canadair Challenge i^iy©d|rem 
Transport Canada its type certificate for passenger- ' « c • 
carrying jet aircraft . ✓.;*> v V” :=•"’ 

Certification came less than four years after :f / r< ?• 
Canadair’s decision to go ahead with production aid Jess, 
than 22 months after Challenger^ first flight. \ ••• 

in those months. Challenger met the moststringent 
standards ever applied to a business jeL In fact, .* ...; ' ; 
Challenger had to satisfy literally hundreds of desighand 
safety requirements and meet additional criteria covering 
noise, emissions and reliability. ‘ ' . V# • • > ■ '• 

Challenger is the first alf-new businessletoefrtified" 
since 1971 . Since then, technplogicaf advancesfiave ■ • 
been made in the areas of aerodynamics, materials and ^ : 
powerplants. Challenger Incorporates this technology; 


intG a combination of room, range,. and efficiency . '.' ,'■■■. * 

that is the envy of the business fleet. • .... iy 

Give the world's most thoroughly fospetfed.busindss 
jet a closer look. Or check the plans for a new, extended; =; 
Chalienger E. Call James B. Taylor, Vice President#- ••' 
Canadair Ltd., at (514) 744-1511. Or write tp Canadair' j \ ' 
Ltd., Dept. IB 24. P.O. Box 6087, .Montreal, Canada: . :. VV. 
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Less gloom on 
OPEC’s imports 


BY DAVID MARSH 

IT HAS BECOME a pundit's 
latitude to predict that the 
millstone of the OPEC surplus 
v.*il! he heavier and harder io 
dislodge this time round than 
r was after the first oil shock 
in 1973. The shake-up in Iran 
has reduced the phenommal 
propensity to import shown hy 
the Irianuc world in 1974-75. 
And the producer countries' 
resistance has stiffened to any 
repeat uf the fall in the real 
price of oil which also occurred 
during that period. 

All the same, it is worthwhile 
recalling how closely the 
d resent consensus view on the 
durability of the petrodollar 
surplus resembles l he conven- 
tional wisdom of 1975. The 
economic soothsayers were con- 
founded last time by OPEC’s 
ability to spend its oil revenues 
—and they could well be 
proved wrong again. Already, 
there have been a few indica- 
tions of how the twin impact 
of recession in the Wert 
* coupled with improved oil 
conservation! and increased im- 
port demand from OPEC might 
help to whittle away the 
surplus. 

The West German Bundes- 
bank. net normally known for 
any starry eyed fondness for 
building castles in the air. has 
been particularly optimistic of 
late about the prospects for 
boosting German exports to 
OPEC. * And the OECD, while 
sticking in its forecast of a 
surplus of some SI 1 5bn this 
year, is predicting a fairly 
sharp drop in 1981. with a 
number of the more populous 
OPEC members expected to be 
approaching current account 
balance within about 12 months. 

What happened last time ? 
Doom-laden warnings of the 
catastrophic effects of the 1973 
price rise were speedily 
watered down during 1974. But 
even by January. 1975. such 
august commentators as 
Morgan Guaranty and the 
Bundesbank's Dr. Otmar 
Emminger were regarded as 
somewhat rash when they pre- 
dicted that the surplus would 
disappear within as short a 
time as five years. 

Where the forecasters went 
wrong was in underestimating 
the speed with which both the 
“low-" and the “high-absorbers" 
among *h? oil states could suck 
in imports. In 1974-75, the 
volume of OPEC imports 
increased by around 40 per 


cent per year. The growth rate 
slackened to 15 to 20 per cent 
in 1976-77 and lo 4 per cent in 

1978 before import volumes 
actually fell by 13 per cent in 

1979 (mainly because of Iran). 

As a result, the SfiObn surplus 

of 1974 (around the same in 
real terms as this year’s is 
likely to bel was reduced by 
50 per cent in 1974. .After a 
small upward blip in 1976. it 
fell to only S5bn by 197S. before 
climbing again to nearly $70bn 
last year. 

Nobody expects that the 
1974-75 surge of exports to 
OPEC will be exactly repeated. 
The OECD, for instance, is 
predicting that sales to the oil 
slates will rise by roughly 20 
per cent in real terms in 19S0. 
This is the year-on-year growth 
rate that was actually chalked 
up in the first quarter when, as 
the chart shows, the OECD's 
deficit with OPEC was roughly 
double that of the first quarter 
last year. 

OECD caution 

None the less, the Bundes- 
bank at least is doing its best 
to prove that the OECD is err- 
ing on the side of caution, its 
July report warns that reduc- 
ing the OPEC surplus will not 
be as easy as last time, but says 
that the West’s export chances 
should not be under-estimated: 
“The oil exporters’ ability to 
absorb imports is greater than 
often supposed." 

Officials have been making 
great play of the fact that Ger- 
man exports to OPEC, after 
growing at an annual rate of 
over 20 per cent in the first 
five months of the year, were 
up 40 per cent in June. And 
Dr. Helmut Schlesinger. the. 
bank’s vice governor — who as 
the Bundesbank’s chief eco- 
nomist was the man responsible 
for Dr. Emminger's prediction 
back in 1975 — has questioned 
whether there is such a large 
distinction between the import 
potential of the large- and 
small-population oil states. 

After alU a recent Bank of 
England study has shown that 
the populous " high absorbers " 
within OPEC increased their 
import volumes by an average 
13 per cent per annum between 
1974 and 1979 — while the an- 
nual import growth rate for 
the select group of “ low absor- 
bers ” led by Saudi Arabia was 
more than twice as high at 31 
per cent. 



IF IT is really true that this is 
the time of the year when 
parents have bored children on 
their hands (I have only a bored 
spaniel), those in London can 
find a new diversion in 
suburban Harrow' — on a factory 
site. It is not exactly an adven- 
ture playground, but a refur- 
bished museum which Kodak 
has recently opened at ns 
Harrow works. Those without 
children need no excuse for 
going because photographic 
history and its antiquities arc 
now as culturally respectable 
as porcelain or paintings— and 
certainly more intriguing. 

The new Kodak Museum has 
been housed in what is believed 
to be the oldest purpose- 
designed building in the com- 
pany, opened originally in 1891. 
And although the parent com- 
pany in the U.S., Eastman 
Kodak, is this year celebrating 
its 100th birthday, the Harrow 
museum is no promotional 
exercise. The entire history of 
photography is thoroughly 
represented, even to early 
cartons of Ilford photographic 
papers — Kodak’s traditional 
British competitor. 

The history of photography 
has became almost a cult sub- 
ject in the past ten years, 
perhaps following on from 
Victorian furniture when that 
became too expensive as the 
mainstay of the poor collector. 
Early mahogany and brass plate 
cameras now easily reach 
hundreds of pounds in' the sale- 
rooms. as do original prints cf 


The developing interest in history 

hero, while Talbot sorted alone is such s tent, in mint eondi- ™ to the 1 
sod relied on private enterprise- *£JSrL£2.'Z'S!3Ji SSS'-mB ' 


the bettor-known Victorian 
photographers. 

One sign of the gathering 
importance of early photography 
to collectors is a forthcoming 
British court case involving 
alleged faking of Victorian 

photographs. This relates to __ 

photographs recently taken in pictorial art: the former's 19th 
east London, apparently of centurv pictures of Whitby are 
Victorian slum children. It 
could be claimed that any such 


Frank Sutcliffe or Peter Emer- 
son on my walls— atmospheric 
photographers of English rural 
life— would be almost as prized 
as a Norwich School landscape 
painting. Anyone who has ye: 
to see a Sutcliffe of an Emerson 
has missed one of the joys of 


photographs depicting historical 
scenes are no more misleading 
than contemporary ” repro " 
furniture. But unlike most such 
furniture, these photographs 
may be difficult to distinguish 
from pictures of the lime unless 
subjected to chemical tests. 

Indeed, some early photo- 
graphs— of which exquisite ex- 
amples are displayed in the 
Kodak Museum— are often of a 
quality that makes modem 
photographs look technically 
crude and creatively recherche. 
The entrance to the museum is 
devoted to changing exhibitions 
of both contemporary photo- 
graphy and historical prints 


social history treated aesthetic 
ally, the latter’s romantic view But it was s friend of Talbot's. 


of East Anglia. 

What is surprisiegabout early 
photography is not just its 
creation of a. new artistic idiom. 


FILM AND VIDEO 

BY JOHN CHITTOCK 


hero while Talbot worked alone is such a tent, in mint condi- i 

and relied on private enterprise, tion apart from the stains of 

■p,,. Tats**** nrnress was the chemical splashes on the inside. - 

, T . ts TT-ruVrn Well oefore the 20th-century, There are Other UK museums 

K^SnJtadthotetS covering. pbcjogrWjS^ 

photography. film camera— in 1888, the year such as • 

The Kodak Museum contains ^ Ge<jrge Eastman coined the exhibition centre ztBtik of the 
an original Daguerre camera, name Kodak (chosen because it Royal fhoEqmflfeMitt; l | l i . 
chronologically placed before CO uId aot be mispronounced or the collection m the London - 
the Taibotype process because rni ^ spelt in language and Science Museum. Hwsever.Uus 
the French public announce- had a -gnu ^ unyielding " refurbished, Ko dak muse um ^ 
meat came some weeks before. soun d). i n the early 1900s the most' .‘camprefcensfre sag 

followed the ubiquitous box largest of itskusd in. Eampe^. 

“ Brownie " camera, sold for and has been pur together 
five shillings as a children’s almost as a labour of ioVe.hy its .- 
camera and named after the curator, Mr. BrianCoe. . , .. 
pixie figures of Canadian Illus- 
trator Palmer Cox. 

It is almost saddening, there- 
after, to witness some of the 


Sir John HexscheL who coined 
the word “ photography." 

Strictly, photography started 
even earlier wish experiments 


Middle-aged 

will feel terrible , pangs of 
nostalgia to see Btitish-aiade 
cameras of the lS5Gs, r last relics 


but its mastery of this under in- using light sensitive materials, 
credible difficult technical con- Thomas Wedgwood, of the pot- 
ditions. The Kodak Museum teiy family, was an early inno- 


traces this technical challenge 

through the displays of equip- 

taken "froim "th e* Kodak archil ®ent and paraphernalia-wbich 


manufacturing craft that the of the nation’s aumutoaring 
world once enjoyed.. It is not prowess before the Japanese 
confined to the splendid came long— such as the Jficre- 
e samples of mahogany and cord (an exact copy <jf 
brass which gleam behind the RoQeicord, made when He rman 
well-designed display cases.' One patents were unprotected after 
series of Kodak cameras In the die war), the Reid (capy'of the 
1930s, known as "fashion Leica), and the Wrayflex (bar 
cameras,” was' designed by very . own, * 35ram reflex 
Waiter Dorwin Teagne with camera). . ; 
exquisite leather covering in a For me, this, historical after* 


I confess that I found the latter 
pictures more absorbing than 
the current display of Sam 
Haskins, whose modem photo- 
graphy owes more to fantasy 
than to life. Interesting, too, 
that the limited number of his- 
torical prints on display encour- 
ages greater attention than the 
embarrassment of riches so 
often found is exhibitions. 

For me, the possession of a 


are arranged chronologically to 

unfold the story of photography. 

It really began in the 1830s 
when the French, through 
Daguerre, were trying to up- 
stage the British— character- 
istically represented by the 
private efforts of 2n English 
gentleman, W illiam Henry Fox 
Talbot. Times never change: 
Daguerre was given a state 
pension and hailed as a national 


rator — printing silhouettes of 

botanical specimens on to glass. _ ... 

This period of photographic whole range of pastel colours, noon had its own personal touch - 

— * *■ ' k, ‘ -- * v - Seeing such quality in both - — ,Lf “’ — — — 

design and manufacture is 


development, traceable in the 
museum through equipment and 
examples of early pictures, in- 
volved complicated procedures 
for the photographer. The 
camera plates had to be pre- 
pared at the time the picture 
was to be taken, and up to the 
1370s photographers had to oe 
equipped with a portable dark 
test where the sensitised coat- 


a 

severe reminder of the declin- 
ing standards that modem 
society is now obliged to accept 
Cinematography also has its 
place in the museum, albeit a 
quick rush through the last 
century. Chinese shadow- 
graphs, apart, it starts with 
another Englishman, Eadweard 


ing could be carried out. One Muybridge, whose picture series 
of the prized exhibits at Harrow of animals in motion vied with 


of youthful nostalgia. The 
curator of ; the much smaller 
museum from which -the 1 - sew 

one grew was Dr. Rtif Sdzultze 

whom. I first met Id the' 1990s at 
a German restaurant in London. : 
the famous Schmidts. As. we 
entered, his nostrils twitched 
and he blissfully exclaimed ** ah, 
sauerkraut." Schmidts has 
gone. Dr. Schnltze'is dead,; and 
they don’t made cameras like 
they used to. ' . ‘ • 


Royal Fountain for Gold Cup 


NO BRITISH Group One race 
has produced as many shocks 
in recent years as the Benson 
and Hedges Gold Cup. With 
ground likely to be holding on 
the Knavcsmire today, caution 
should be the keynote for 
backers. 

As a result of her brave 
effort in the King George VI 
and Queen Elizabeth Diamond 
Stakes at Ascot — where she 


RACING 

BY" DOMINIC WIGAN 


would have won had she got 
the trip fully — Mrs. Penny will 
head the market for this after- 
noon's 12-runner renewal of the 
tobacco prize 

She may well win. but in 
view of that hard race at Ascot 
following an equally tough 


encounter in the Prix de Diane. 
I believe backers will do better 
to look for each-way value 
among one of the fresher 
contenders. 

My idea of the best bet in 
this category is Royal Fountain 
who promised so much in the 
spring. 

He conquered the Irish 
Sweeps Derby runner-up. Prince 
Bee, in the Wood Ditton Stakes 
on his racecourse debut and 
then went on to beat Hello 
Gorgeous strictly on merit on 
the same course in May when 
landing the Heathorn Stakes. 

Although Royal Fountain 
failed miserably in the Glasgow 
Stakes, I believe the odds-on 
defeat was caused solely by firm 
ground which is undoubtedly 
all against his high pounding 
action. 

"With plenty of cut in the 
around this afternoon. Royal 
Fountain can confirm Joe 


Mercer’s post Heathorn Slakes 
view that he may be a top-class 
colt. 

Joe Mercer’s own mount this 
afternoon. Playboy Jubilee. h 2 s 
little hope “on the book” of 
getting among the £100,000 
added prize money of which 
Benson and Hedges have con- 
tributed £57,500. 

A better bet for anyone look 
mg for a rank outsider to add 
to the race’s reputation for 
upsets, is Royal Fountain's 
stable mate. World Leader. On 
his day, this extremely diffi- 
cult ride is capable of causing 
a surprise In any company. 


YORK 
2.00 — Kareem* 

2 A0 — Crown Witness"* 
3.05— Royal Fonntain*"* 
3-35—VieHe 

4.10— Pavilion 
4.40— Brando 

5.10 — TraJee Falcon 



BBC 1 

vindicates programme in black 
and white 

6.40-7.55 am Open University 
i Ultra high frequency only). 
IO.CO Noah and Nelly in Skylark. 
10.05 Jackanory. 10.20 The All 
New Pop eye Show. 10.40-11.00 
Take HarL 1.30 pm Trumpton. 
1 .-15-2.00 News. 3.35 Ymryson 
Cv.-n Defaid: Sheep dog trials. 
4.13 Regional News for England 
f except London). 4.15 Play 
School (as BBC2 11.00 am). 4.40 


Battle of the Planets. 5.00 John 
Craven’s News round. 5.10 Stop 
watch. 5.35 Fred Basset. 

5,40 News. 

5.55 Nationwide (London and 
South East only). 

6.20 Cartoon. . 

6.25 Dr. Who. 

6.50 Elvis!: ” Blue Hawaii.” 

8.30 Potter. 

9.00 News. 

9.25 One Man’s Poison (a look 
at homoeopathy). 

10.15 Play for Today: ” Comed- 
ians," by Trevor Griffiths. 

11 A0 Weather/Regional News. 

All Regions as BBCL except as 
follows: 

BBC Cymru/WaJes — 1.30-1.45 
pm Heads and Tails. 5.10-5.40 


F.T. CROSSWORD PUZZLE No. 4.352 



ACROSS 

I Fine soft fabric for ready 
money and nothing more (8) 

5 Imitated doctor returning in 
animal colony (6) 

9 The way a team may be 
curbed? (SJ 

10 Cruel female makes a lot of 
progress (6) 

L2 Frequently characterised by 
“X" (5) 

13 Study offer from opponent 
(9) 

14 Fail to hit the Spanish bird 
(61 

L6 A killer, nevertheless dear 
in France (7) 

19 Bell giving spirit to you and 
me (7) 

II Robe for strange old fellow 
( 6 ) 

»3 Mental agitation before a 
direction to formal manage- 
ment (9) 

la Grey like a bird (5) 

26 Bed not turned back 

although the sheets may be 

(6) . , , 

!7 Aid along precariously from 

corner to corner (8) 

!S Place to trade your short 
victim (6) 

59 Traitor putting ale around 
salver (8) 

DOWN 

1 Vehicle with great weight in 
package (6) 

2 Begin to fish? It’s astonish- 
ing! (91 

3 Member of society taking 
mother and child (5) 


4 Root initially caught in a 
type of tyre (7) 

6 Of a colouring that makes 
glutton mad (9) 

7 Fear being late around river- 
head (5) 

8 Save-all before psalm (8) 

11 Check cakes put up (4) 

15 Cure a Conservative of 
changing abruptly (9) 

17 Warm up unit of inductance 
in disbelief (9) 

18 Top music arranged by pro- 
ducer of hot stuff (8) 

20 South-German and Pole in a 
lather (4) 

21 I date my mixture when it’s 
light (7) 

22 Corner right for a fisherman 
(6) 

24 Go in and make a record (5) 

25 Hot displeasure seen when 
22 loses a pound (5) 

Solution to Puzzle No. 4,351 
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Yr Awr Fach. 5.55 Wales Today. 
6.20 Gair I GalL 6.45-6J0 New- 
yddion. 1150 News and Weather 
for Wales. 

Scotland — 1.25-L30 pm The 
Scottish News. 5.55-6.20 Report- 
ing Scotland. 1L50 News and 
Weather for Scotland. 

Northern Ireland— 4.13-4.15 pm 
Northern Ireland News. 5.55- 
6.20 Scene Around Six. 1150 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds. Newcastle); Look North- 
west (Manchester); Midlands To- 
day (Birmingham); Points West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
(Plymouth). 

BBC 2 

6.40-755 am Open University. 

11.00 Play School. 

4.50 pm Open University. 

6.55 Dallas. 

7.40 Mid-Evening News includ- 
ing sub-titles. 

7.55 Luck and Flaw. 

8.30 My Music. 

9.00 The Six Wives of Henry 
VIII. 

10.30 Festival 80 from Edin- 
burgh. 

10.55 NewsntghL 

LONDON 

9.30 am Afloat. 10.00 A Big 
Country. 10.25 World Famous 
Fairy Tales. 10.40 Young Ramsay. 
11.30 Bailey's Bird. 1L55 Mr. 
Magoo. 12.00 Paperplay. 12.10 
pm Pipkins. 1230 The Sullivans. 

1.00 News plus FT Index. 1-20 
Thames News. L30 Crown Court. 

2.00 After Noon Plus. 2.25 pm 
Racing from York. 3.45 Tell Me 
Another. 4.15 Under the Same 
Sun. 4.45 The Square Leopard. 
5.15 A Sharp Intake of Breath. 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 The Krypton Factor. 

7.30 Robin's Nest. 

8.00 Invasion. 

10.10 News. 


10.40 Girl Talk. 

1L10 Bonier Country. 

12.10 am Close: Rudolph 

Walker reads a West 
Indian poem. 

All IBA Regions as London 
except at the following times:— 

ANGLIA 

10.00 am Tuesday Morning Film: 
*■ David Coppaffield." inning Richard 
Attenborough. Cyril Cusack and Edith 
Evans. 11.55 Canoon Tuna. 1250 pm 
Agamst iha Wind. 12D Anglia News. 
200 House party. 5.15 Happy Day*. G.00 
About Anglia. 1210 am The GeorgB 
Hamilton IV Show. 1240 East Anglian 
Pilgrimage. 

ATV 

10.00 am Odean Cavalcade. 10.30 The 
Space Movie: ” Battle Beneath the 
Earth.” 1Z30 pm Against the Wind. 
120 ATV Newsdesk. 4-15 The Oompahs. 
5.15 Struck By lightning. 6.00 ATV 
Today. 1210 am ATV Newsdesk. 

BORDER 

10.00 am Treasures in Store. 10.25 
Redgauntlet. 10.50 Portrait of the 
Artist. 11.05 Tarzan. 11.65 Cartoons. 
1.20 pm Border News. 5.15 The Lost 
Islands. 6.00 Look 2 round Tuesday. 
1210 am Border News Summary. 

CHANNEL 

1230 pm Against the Wind. 1.20 
Channal Lunchtime News. What's On 
Where end Weather. 5.15 Doctor Down 
Under. 6.00 Channel News. 6.10 Look 
Who's Talking. 10.36 Channal Laie 
News. 1210 am The Entertainers. 1235 
Continental res et Previsions 
Mereorologiquas. 

GRAMPIAN 

925 am Firat Thing. 10.00 Treasures 
In Store. 1025 Redgauntlet. 10.60 
Portrait of the Artist. 11-06 Tarzan. 
1230 pm Against the Wind. 1.20 North 
Newa. 5.15 Work and Mindy. 6.00 
North Newa, Farming News and Area 
Weather Forecast. 6.15 Fanglace. 1210 
am Reflections. 1215 North Headlines. 

GRANADA 

10.00 am Hayes Over Japan. 10.45 
Canoon Time. 11.00 Sesame Street. 
1230 pm Against the Wind. 120 
Grenada Report*. 4.15 The Undersea 
Adventures of Captain Nemo. 5.15 
Happy Days. 6.00 Granada Reports 
News. 6.06 Time Off. 620 This Is Your 
Right. 630 Tike My Wife. 1210 am 
Jazz Cancan. With Kenny Ball and his 
Jazzmen. 

HTV 

tIO.OO am Tuesday Morning Movie: 
The first of tha Favr, starring Leslie 
Howard and David Nivan . 1230 pm 
Against the Wind. 1.20 HTV News. 
5.15 The Ttash Programme. 620 Cross- 


roads. 620 Report West. 620 'A 
Return to Rosie. 

HTV Cymru /Wales— As HTV West/ 
HTV General Service except: 1200- 
1210 pm Fiolabelan. 4 15-4.® 
Sbardun. 6.00 Y Dydd. 625=6.30 
Report Wales. 10.40 Boroer Country 
11.40-1210 am Police Surgeon. 

SCOTTISH 

10-00 am Treasures in Store. 1025 
The Lost Islands. 1020 Portrait o! the 
Artist- 11.05 Young Ramsay. 11.55 Tne 
Bubblies. 1230 pm Agair.s: tne Wind. 
120 News and Road and Weather 
5.15 Pope ye. 520 Crossroads. 6.00 
Scodend Today News and Festival *83. 
1210 am Late Call. 

SOUTHERN 

9.30 am Human Face of China. 10.00 
"Devil on Horseback.'* starring Googie 
Withers. 1120 The Lost Islands. 1.20 
pm Southern News. 200 Houssparty. 
3.45 The Electric Theatre Show. 5.15 
The Undersea Adventures ol Captain 
Nemo. 5.20 Crossroacs. 6.00 Day by 
Day. 

TYNE TEES 

920 am The Good Word followed by 
North East News. 10.00 George 
Hamilton IV. 10.20 The Beatles. 110.40 
Morning Movie — " You're Only Young 
Twice ■' starring Dunccn MacRae and 
Joseph Tomelty. 1.20 pm North East 
News and Loofcaround. 5.15 The 
Electric Theatre Show. 6.00 North 
East News. 6.02 Northern Life. • 10.40 
North East Newa. 1210 am Bloomin’ 
Human. 1230 Learning tor a Living. 

ULSTER 

10.00 am Treasures in Slore. 10.25 
Redgauntlet. 10.50 Portrait of the 
Artiat. 11.05 Choppersquad. 1.20 pm 
Lunchtime. 5.15 Certoon Time. 520 
Crossroads. 6.00 Ulster Television 
News. 6.15 Bygones. 1029 Ulster 
Weather. 1210 am Bedtime. 

WESTWARD 

10.00 am Survival. 1025 Redgauntlet. 
10.50 Sesame Street. 11.50 Cartoon- 
time. 1230 pm Against the Wind. 
120 Westward News Headlines. 4.12 
Gus Honeybun's Birthdays. S.15 
Doctor Down Under. 6.00 Westward 
Diary. 1026 Westward Late News. 
1210 am The Entertainers. 1235 
Faith tor Lite. 1240 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

10.00 am Jewels ot the Ocean. 1025 
Comic Stories. 10.30 Thunderbird Sis. 
11.56 The Bubbliea. 1230 pm The 
Mary Tyler Moore Show. 120 
Calendar News. 3.45 Calendar Tuesday. 
5'1S University Challenge. 6.00 
Calendar (Emley Moor and Belmont 
editions). 12.10 am Run Irom the 
Morning. 


1 Radio Wavelengths 

BBC Radio London 

1458kHz. 206m & 94.9vhf 

•f 1O63kHz/205m 

1 1089k Hr /275 m 

3 

1215kHz/247m 

S 90-92.5vhf stereo 

Capital Radio: 

1548kHz. 194m & 95.8vhf 

S93kHz/433m 

O 909kHz/330m 

A 

200kKz/ 1600m 

London Broadcasting: 

“ & 88-91vhf stereo 

V 

& 92-95vh( 

1151kHz. 261m & 97.3vhf 


RADIO 1 

(SJ Stereophonic broadcast 
5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Bams. 11,00 Andy Peebles 
with the Radio 1 Roadshow. 1220 
Newsbeat. 1245 Paul Burnett. 200 
Peter Powell. 4.31 Richard Skinner. 

7.00 Personal Call. 8.00 Chris Jones. 
9.50 Newsbeat. 10.00 John Peel (S). 
12.00-5.00 am As Badio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Steve 
Jones (S). 7.32 Ray Moors (S). 10.03 
Jimmy Young (S). 1203 pm David 

Hamilton (S)'. 203 Ed Stewart's 

Request Shqw (S). 4.03 Much’ More 
Music (5). 6.03 Bob Kiifaey (SJ. 8.02 
Hooray for Hollywood. 9.02 Glamorous 
Nights (S). 9.55 Sports Desk. 10.02 
Windsor Davies Presents . . . The 
Multi-National Eisteddfod Show. 10.30 
Those Magical Movie Musicals: 
'' Doctor Doolittle,*' starring Anthony 
Newley. 11.02 Brian Matthew with 
Round Midnight at the Edinburgh 
Festival, including 1200 News. 202- 

5.00 am You and iho Night and the 
Music (S). 

RADIO 3 

48.55 am Weathar. 7.00 News. 7.05 
Overture (5). 8.00 News. 8.05 Morning 
Concert (S). 9.00 News. 9.05 This 

Week's Composer: Prokofiev (S). 10.00 
Brahms Chamber Music (S). including 
1025-10.45 Interval Reading. 11.25 


Tippett song recital (S). 1205 pm 
English Chamber Orchestra. Part 1 (SJ. 

1.00 News. 1.05 Six Continents. 1.25 
English Chamber Ordiestia, Pert 2 (S). 

2.00 Images of Debussy (S). 245 

London Bach Society Concert. Pert 1 
(S). 3.20 Interval Reading. 3.25 

Concert. Part 2 (S). 4.10 Music tor 
Pieces ot Wood, by Stave Reich (S). 
4.25 Jazz Today (S). 4.55 Newa. 5,00 
Mainly Tor Pleasure (S) (1 and mono 
only from 8.20). 7.00 Promenades. 720 
Prom* concert. Part 1: Beethoven, Liszt 
(S). 820 Radio 3 Short Story Competi- 
tion. 8.40 Proms. .Part 2 Shostakovich 
(S). 9.45 King Bolden (Portrait of 

Negro Jazz cornatist. Buddy Bolden). 
1020 Mozart chamber mutic (S). 11.00 
News. 11.05-11.15 Pureall (S). 

VHF only — Open University — S.OO- 

7.00 am and 520-7.00 pm and for 
students in Radio Scotland and Radio 
Cymru areas only: 1200-1.00 am. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 8.25 Shipping Forecast. 6.30 
Today, including 6.45 Prayer for the 
Day. 7.00. 8.00 Today's Newa. 720. 8.30 
News headlines. 7.45 Thought tor the 
Day. 8.45 Blasting and Bombardiering. 

9.00 News. 9.05 Tuesday Call. 10.00 
News. 10.02 Medicine Now. 10.30 Daily 
Service (S). 10-45 Story Tint#. 11.00 
Nawa. 11.05 Thirty-Minute Theatre. 
1125 Wildlife. 1200 Newa. 1202 pm 


You end Yours. 12.20 Down Your Way 
visit* the Isle or Skye. 1256 Weather, 
programme new*. 1.00 The World At 
One. 1.40 The Archers. 1.55 Shipping 
Forecast. 200 News. 202 Woman's 
Hour. 3.00 News. 3.02 Listen With 
Mother. 3.15 A Dance to the Music of 
Time (S). 4.10 Living Without Hell. 
4.40 Announcements. 4.46 Snort Story. 

5.00 PM News Magazine. 5.50 Shipping 
Forecast. 525 Weather; programme 
news. 6.00 News. 620 Detective. 7.00 
News. 7.05 The Archers. 720 Cerch 
Me a Butterfly (5). 8.05 On the Train 
to New Zeeland, 8.20 Odyssey. 9.CS 
Can We Make Jobs 7920 Kaleidoscope. 
829 Weedier. 10.00 The World Tonight: 
News. 1020 Origins. 11.00 A Book At 
BedtiniB. 11.15 -The Financial World 
Tonight. 1120 Shura Cherkassky 
(piano) plays Chopin. Saint-Sasns, 
Gounod. 1200 News. 

BBC Radio London 

5.00 am A* Radio 2. 620 Rush Hour. 
10.03 The Tony Blackburn Telephone 
Programme. 1.03 pm London tive. 
4.30 London' News Desk. 525 Music 
On The Move. 7.03 Block Londoners. 
8.00-5.00 am Join Radio 2 

London Broadcasting 

6. 00 pm AM — Douglas Moffi: and 
Alan King. 10.00 Brian Hayes- 12.00 
LBC Reports. 8.00 pm Alter Eight. 9.00 
Jenny Lacey — Nightline. 1200 LBC 
Reports Midnight 1.00 am Night Extra. 

4.00 Alter Eight Special. 5.00 Morning 
Music. 

Ooital Badio 

6.00 am Mike Smith's Breakfast Show 
fS). 9.00 Michael Aspel (S) 1200 

Graham Dene / S). 7,00 pm London 

Today (S). 1.10 Graham Dene (con- 

tinued). 3.00 John Sacns (S). 7X0 
London Tonight with Serah Ward (5). 

9.00 Peter Young (S). 11.00 Mike 

Allen’s Late Show (5). 2.00 am 

Duncan Johnson's Night Flight (S). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM S- C refit cards 2*0 525 *. 
hssernt D« S 36 3161 . ENGLISH 

NATIONAL OPERA. Tomoht 7 . 30 : La Vie 
Parii'enne. Tcrnor. & Sit. 7.00: Ann. 
Than. 7 . 3 C: The Coronation cf Poppaa. 
fr 7 . 3 C: The Damnation ot Faust. 104 
halcor.v seas avail from 10 am on day 
cf serf. 


ROYAL FESTIVAL HALL. 928 3191 . 

Untl Sept. 4 . LONDON FESTIVAL 
BALLET. Eves. 730 . Mat. 3 . Until 

Sat: COPPELIA. Aug. 25 - 23 : Meta- 
'Korphcses. Morel and. Graduation 8 aTL 
Aug. 29 - 3 C: Three Preludes, 1914 . 
Mcrelaod. Graduation Ball. 

THEATRES 

AOELPH 1 . CC. 01-835 7611 . Ergs, at 7.30 
Sat 4.00 and 7 . 45 . Mats Tnurj St 3 . 00 . 
TONY BRITTON LIZ ROBERTSON. 
PETER BAYLI 5 S A ANNA N EAGLE in 
THE WORLD S GREATEST MUSICAL MY 
FAIR LADY. Grcuo bookings nng 01-836 
73 SB er 01-379 6061 . 

ALBERY. S- From 9 wa 01-836 3878 . CC. 
|79 6 S 6 S. Group bios. 836 3962 cr 379 
6561 . Aj.- coihl Evs 7 . 45 . Mi». Thors, 
i. Sit 4 . OLIVER: CHILD HALF PRICE 

psum 


APOLLO THEATRE. S. CC. 01-437 2663 . 

B/fsf'wre. 

tom CONTI. LOST WEEK. 5 ej«jn>no* 

,MW 1 . A»e SpA^tSS! 

CAMBRIDGE. 01-836 6056 . Credit cards 
seemed 01-836 7040 . Mon.™. 8^0 
Yhurs. 3 - 0 . Sat. S.OO & 8 . 30 . CHICAGO. 
ELIZA££TH SEAL. JACQUIE TO YE. 
COUN BENNETT. HOPE JACKMAN! 
Brian | Hewlett, lynette bentley 

* 4.00 jn stalls apd Roval Circle. 
Group sales 379 6061 L 836 6056 : 
Sad eat Nurses. OAPs Standby lijso. 
JOAN COLLI NS HOTLINE. Z 4 0 5679 
West End debut Oct 21 . Book Now? 

CflCMeSTER FESTIVAL THEATRE. 0243 
78 ! SI 2 . Season sponsored b v Martini 
*. R°»s* Ltd. OLD HEADS & YOUNG 
HEARTS loiiy. Thur in). Frt. Sat. (ml. 
MUCH ADO ABCM 1 T NOTHING Tomor. 

s£"‘ 2 .O 0 - £VBS ' 7 '° a “***■ Thw »- * 

COMEDY THEATRE. CC. 930 2578 
Mlt - Fri - and Sat- 630 .’ 

P aCK ^. HORROR SHOW Grow 

«:es Bax .OB.ce 01-379 6061 . La 04 
Weeks. MUST END SEPT. 13 . 

CRITERION. 930 3216 . CC. 379 6565 - 
Grpup bags. 379 6061 or 836 3962 . 
6 *es. 8 . Fn. aod Sat. 6 and 845 . Air 
conditioning. Robin Ray. Jonathan 

Martin Cppaor. TrtcJ* George 
TO M FOO LERY . the words and music 
and lvr.es of TOM LEHRER. 

CC. 01-836 8243 . Grp sales 
6061 . bits. 8.00 Sat. 5.30 a«l sSo. 
Thurs. Mats. 3 JO. (No perfs. Aug. 25 , 
?i'vCTnu f f AR J, A , AITICEN. MIOHAEL 
uva? ON ,n Noel Cowar *' 5 PRIVATE 

"fiKS. OF YORK'S. CC. 836 5122 . 
C>- £ NDAJACKSON rose, a new piTy 
bv Arslrew Davies. Eros. B.Oo. Mat. 
Wed. 3 . 00 . Sit. 5.00 Over iso totally 
sold out performances. ■ Seats available 
for today at Theatre. Most end Aog. 3 Mb 



ftUBE THEATRE. S. CC. 01-437 1592 ' 
Crow sales 379 6061 . Eves. 8 . Mat.' 
Wed. 3 . Sats. S and B. 1 S. Beryl Re*d. 
Barry Foster. Peter Bowles, Jan Waters 

1U\ffVSBAk r ~' ^ 


LYRIC HAMMERSMITH. CC 01-741 231 1 
Frcwn TonT — Eves. 7 . 30 . THE BEGGAR'S 
OPERA by John Gay. BOOK NOWl 
LYRIC STUDIO; 5 Perts only from Mon. 
*«_*-. MARIKA'S CAFE THEATRE? »SSi 






PALACE. X CC. 01-437 6834 . Mon.- 
Thurs. 84 M. Fru Sat. 6.00 and 540 . 
JESUS CHRIST SUPERSTAR. LAST 
WEEK- 




THEATRES 


PHOENIX. CC- 01-836 2294 . Opens Tims. 
Aus. 26 et 7.00 REG UVBRMORE in 
SACRED COW. A union* musical enter- 


Reduced price p rev ie ws from 

Tomorrow. Evenings at 8 . 00 . 


PALLADIUM. CC. 01-437 7373 . YUb 
BRYNNER In RCDGER 5 & HAMMER- 
STEIN'S THE KING AND 1 . Also 
starring Virginia McKenna. HOTLINE 
01.437 2055 . Evas. 7 . 30 . Mat. Wed. and 
Sit. 2 . 15 . 


PRINCE EDWARD. CC. 01-437 6877 . 
Eros. a.oa. Mats. Thar*, and Sat. 3.00 
EVITA by Time Rice and Andrew Lloyd. 
Webber. Directed by Hardd Prioca. 
Group sales Box Office 379 6061 . Seats 
available for matinee partorcnances. ■ 

PRINCE OF WALES THEATRE. 930 0681 . 
Credit card bookings 930 0046 . An 
evening with TOMMY STEELE add bis 
company. Eros. Moa. Tburs. 8 . 30 . Fri. 
and Sat. 6.00 and 6 . 30 . Book: Now. 

QUEEN'S. CC. 01-734 1166 . Cven+nps 

8 . 00 . Sat. 4.30 and 8 - 00 . Tom 
Courtenay. Freddie Jones THE ORESSER- 
Tbe new play by Ronald Harwood. 
Directed by Michael Elliott. 
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CINEMAS 




ABC 1 & 2, SHAFTESBURY AVt. m 
0861. See. PM*. All. SEA 75 
It CAN’T STOP -THE MCsft 
man Km t+am* *AJ. Tamm-Ootbr , 

(Last 2 dan) Wfc & Son*. 13 s; 

|i°AIRPLANE • tAV. W £ A Soft. 2x0. 
5 . 00 . 6 . 15 . - ; . . V 


- CLASSIC ENTERTAINMENT. _ ■ . 

Teiedm 01-200 0200 ' -i; 

Lest per f ormance boofcabta- • 

It LA CAGE AUX rotus (AM. Pns 
Sun. & Wfc. 330. 6.25. » 

2: THE SECRET POLICEMANS BAH. 
iAA). Progs. Sun- A Wk. 2.30. £20, 

3: Montv Python's LIFE OF BRIAN 1AAI. 
Progs. Son. 4'Wk. 5.00. <40. Am, 

4: THE TEMPEST CAAL Son. A Wfc 
2.30. 5A0. 6.30. 


CLASSIC 1 . 2 . - 3 . Havmartret tPtccadWr 
Circus Tube). 01-639 1527 . • - 

T. ' CAN'T STOP THE MUSIC <AJ. - ‘A 
.Fabulous Audio- Visual EmeeoceFzOniQ 
presentation with Dolby Stereo yeeatt. 
Props. 1.40 OHni. from 2 JM 1 . 4 * 0 . 745 . 
2 ! LAST 2 DAYS! BAD TIMING OQ. 
Progs. 1.00 foot Sun.) 3 . 09 . SUML 6 . 10 . 
3 : THE BLACK STALLION lA>. Dofev 
Stereo. Propv 1.00 .UW Sun.). 320 , 


CLASSIC 1 , 2 . 3 . 4 , 'S. OUMI fit. 01 -S 16 

0310 Uvm .^Tottenham CttMC TToUeJ 

.m^sanrMpbK 1 , 00 . 3 . 15 . 

2 : LITTLE MISS MARKER IU). Progs. 

12.30. 3-20. 536. 8J5-- - ' 

3t AMERICAN GIGOtO OO. P*nm. 1.16.; 

3.30. 5 S3. S.2S. .... 

« LAST 2 DAYS! BRONCO KRIY W,. 

.CAPITAL CITY fULTPron. 1245. - 240. 

325 - El S. i ■' , 

5 : THE LOUD OF THE RINGS tAU&D- 
perfe 2.00. s jn. bjoo: ~ 


CLAS SIC. L etcawer Smrt 01-930 MIS. 

ZOMtnS-DAWN OF THE' DBMS OC>. - 
140 mot SonJ. 4 JS. 8 . 15 . THE GREAT . 
HRtnSH STRIPTEASE DO. SJO. 7 . 0 S, 


CUBZON. Q irean - Street. Hfl. 499 3727 . 
COURAGE FUTONS (AAL WUh JEAN - 
ROCHFORT and CATHERINE' -DENEUVE.-' 
TEnslWi sub-btles). Proga. at . 24 M (apt' 
SunJ. 4.10. 6.10. 8.40. LUt .XetfcA. 


GATE - MAYTAIH. 493 293t- MAYfAlR 
HOTEL, Stratton K. arena n. 

Ad pence, hooking. THE CON 
OO. Progs. 5.457 7.30. 9 .Wj 


OOBON MAYMAKKBT (990 273 «- 27 V 1 >. 

THE TIN DRUM (XL Sen. fcrO 0 s 1 - 30 . 

4 - 50 . 8 . 10 . All MBS mar be books* »« 

boat other. 


Hrth'grSuw?” " ^ M 


WYWOHAMT. Air cend, 5 . 01-836 3028 . 
CC MBS 379 6555 . Evga B.OO. rrL and 
Sat 6.00 and 8.40 □ srSFa’i r«n*ACa - 
SENTAL DEATH OP AN ANMUimv 


XWNe VIC. »28 6363. Eves 7.3( L.J M 

JSRSa 


ODEON LEtCESTEJl SOBARE .030 6 J1U. 

The STAR WARS Saga cnottrees -p.3i 
THE EMPIRE SRHIUS BACK tUI, l» 79 

mm and Dolby sound.' Sap. prog*. Ore. 

Open Dty. 12.00. 3AS. 7.30. WSW 
May Be Booked to Advance At Theatre 
Box O*oe Or By Pott. 

oocon MARBic AitcH WaFfnFaSvfi* 


Some progs, hooka Me. 

LEICESTER SQUARE THEATRE. 


STUDIO S. (More Ctrcus, 
Uc'd. 'Bar. THE - O 
12 - 45 . 4 . 0 S. 7 JO. Uu Show 
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ART GALLERIES 

tEFEVRE GALLERY. 30 . i reoiaHRJfrt- 
01-493 1872 - 3 . 190 - -and TOtt-Craton 1 
Paintings and WatoncMooes on ' 4 *w 
Moa-Frl. 10 - 5 . 

M A RLBOROUm CALtBET. R, 

FEjNlivGgl. H tW CTTK 
. MOORE. SClELE. STOW- 

LAND. Until 29 Aug.. Moa.-Frt. 10 - 5 * 30 -' 
Sits. 10 - 1 2 - 30 . 


MATHAP GALLERY. 24. 

Umoon. SW1. 225 OOtO.TgaWfaOOf 
. CoBtemoorerv pnuOagp ot Hnm*U Oirm. 
end Saudi AraUa... -. ... 


Piccadilly. Wl. 

Marin e. Military a at Spdiflae-gnB.lbiw-' 
.Priate end Paddings of Stem 

MwCit.' • - _ r_- 7 - - — 


CLUBS 


has outared Ob mwto P.«L> . 
goUcv of #»Fr pixy W vaioe tor «■?*»- : 
Sapper from 1O-3J0 am. Oteco 
gmsdeia ns. atemo reo s te i fcfti L 
aeorehows. "IBBi Regent MF-7S54-OSS7.- 


StreeC'CoadBA.-ir • 


Gap cor 
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CLASSIFIED ADVERTISEMENT BATES 


Commercial and Industrial Property, 

Businesses for Sale/Wanted 
Residential Property 
'Aif^ointnrents 

Business and InYestmeat Opportunities 
Personal 

Motor Cars - " ■ • 

Hotels and Travel 
Contracts and Tendms - 
Book Pahlisbere 

Premium positions availi^ie " ^ ' 
( Minimum size 30 celmns- cou} ; -- 
* 2^0 per single ctiunm <m:eto ; (* 
For farther details write {q: .. - Z- 
Qassifled Advertisement Mnnpge r, . 
Financial Times, 10, Canawi Street, SOP 
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Joseph Beuys 


by WILLIAM PACKER 
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Over’ the ten years and more 
in which he has been- active as 
a dealer; Anthony. d’Offay -has 
secured for his; tiny gallery in 
' Dering Street (which remains 
his headquarters) a position of 
'an importance in birr art'world 
out of, all proposition to its size. 
His handsome additional space 
across the- road -is -therefore a 
most important new feature in 
the landscape; -widening bis 
scope at; the' very moment it 
celebrates , end confirms those 
years of enterprise and success. 

- That -any picture dealer should 
choose so' to extend himself is, 
to say the 'least in these in- 
auspicious • times, . a . most 
heartening portent 

The inaugural exhibition Is 
itself something of a coup, for 
it is given over to the German 
artist, Joseph Beuys, a remark- 
able-sculptural installation by 
him filling the new space, a 
group of his drawings, includ- 
ing the suite “Words which 
can .Hear” made in 1975, 
occupying the. old (until Sep- 
tember 10). It comes to us 
not before;, time: Beuys now 
stands higher in - international 
.reputation than any other living 
artist, -lionised, endlessly sought-, 
after as much for himself, and 
the mysterious persona he culti- 
'vrtes. as for his "works, such as 
they are. He has been extra* 
ordinarily influential for 20 
years past, his almost the tute- 
lary presence at such festivals 
•as the recent Venice Biennales, 
for example. The Americans 
have just given him an 
enormous retrospective in New 
York. And yet his work has 
hardly been seen in this' country 
■ — Ricky Demarco entices him to 
F.dinburgh from tune to time; . 
there has been the occasional 
performance or lecture; a sub- 


stantial show of drawings went 
the rounds all of six years ago; 
and that is all. 

But for all his high standing, 
his work will come as a con- 
. siderahle shock to those of you 
unfamiliar with the conventions 
and orthodoxies of certain kinds 
of recent art, who perhaps 
expect the authority of the 
artist to be invested in some- 
thing not - merely tangible, but 
positively band-made or hand- 
done. There are, however, no 
rules binding artists; who are 
entirely free to work as . they 
see fit, with whatever material 
they consider appropriate to 
their purpose. We must con- 
sider the work, whatever it is, 
as it stands. 

The sculpture, called “ Stripes 
from the House of the Shaman ” 
consists of seven strips of grey 
carpet felt, a foot or so wide, 
each of them running the better 
part of the gallery's length, 
three of them fixed to the lintel 
above the .d oof between the two 
rooms by twigs of Christmas 
tree, and running down to the 
floor, and so along, the other 
four fixed likewise to the wall 
of the further gallery and run- 
ning through to join the others, 
though on a somewhat different 
alignment On the wail to one 
side hang . two coats, both 
apparently redolent of Beuys' 
past, and one of rabbit skin 
with a pocket full of white pig- 
ment, the other a slate-blue 
Swiss Red Cross overcoat. 
Below is laid out a long thin 
metal roll, itself enwrapped in 
n roll of felt, with its protrud- 
ing ends joined by a length of 
wire, as though it might be a 
strange electrical apparatus, an 
.outlandish battery. And that is 
all, apart from more pigment 
sprinkled at each strip's end, 
and two small twigs upright in 
the more secret corners of the 
gallery. 

Certainly the hare descrip- 
tion makes it sound suspiciously 


precious and arbitrary, an 
initial scepticism not altogether 
unreasonable. How can tbe 
mere disposition of' such stuff 
constitute a work of sculpture, 
a work of art ? But any work 
of art may seem precious and 
arbitrary when it confounds an 
initial expectation, or supposed 
requirement: and much will de- 
pend here on what is brought 
to the work, and how des- 
perately It Js retained. And on 
the other hand, a sympathetic 
predisposition may be as mis- 
placed; for there the work 
stands, and though reams may 
have been written in explica- 
tion and defence (just so with 
Beuys), there are few words, 
nor should there necessarily be 
more, to help it now. A sym- 
pathetic curiosity serves very 
well. 

And what we see about us 
here, spread about with such 
casual contrivance, soon begins 
to work on us not as the 
integral and autonomous object, 
which is the conventional sculp- 
ture. but rather as the props 
and furniture of some perfunc- 
tory play or rite, only lately 
left off by its principals. Beuys 
has always been a perfumer, 
taking the work upon himself, 
investing it with "his presence 
and participation; and the con- 
sonance between theatrical. ^ 
magical and sacerdotal practice rtT- 
is very close. The title given 
to this particular work makes 
the connection absolutely plain. 

The Shaman must be tbe 
artist Beuys sees himself to be. 
seer, initiate, and intermediary 
between the mundane world and 
the world of imagination, priest- 
artist and medicine-man. This 
little tableau of his is an exer- 
cise in auto-biography, as art 
and ritual must always be. His 
coat hangs on the wall where 
he left it beside his grand- ghaman bent to his work, silence of the forest in 
mother s: the strips lie unfurled. Everything in the room speaks snow is caught by the 
dusted finally beneath some Q f ac tj on j US t left off. of the oranches. and the dead 
unknown, private incantation, as presence only just gone out. The underfoot. 



EDINBURGH FESTIVAL 


Cosi fan tutte 


by MAX LOPPERT 


Last year, in John Drum- 
mond’s first season of Edinburgh 
artistic direction, the previously 
hallowed practice of inviting 
foreign- opera companies to visit 
the Festival was put in abey- 
ance. It is reinstated this year 
by the Cologne' Opera, wbo 
opened the operatic side of tbe 


Festival with Sunday's Cosijan 
?. Two 


tutte at the King's Theatre. _ _ 
further performances are still 
to come, followed by two of 
Cimarosa's Secret Marriage. 


John Pritchard has been the 
Cologne principal conductor 
since 1978. and has, according 
to more than one report, (in- 
cluding several on this page), 
done great things there. The 
remarkably ordinary quality of 
this Cosi — ordinariness was, in 
fact, its single significant and 
abiding characteristic — was such 
as to provoke during its course 
a clutch of questions in the mind 
of the puzzled audience- member. 


*#.*» 
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Joseph Beuys (left) with friends at the Venice Biennale, 198Q 


Was this really intended as a 
sample of Cologne's Mozart at 
its Pritchard-inspired best? 
Who on earth thought it worth 
bringing to an international 
festival? And (in a benefit-of- 
1 the-doubt mood) had something 
gone amiss with the visual 
presentation? Tbe last is prob- 
ably the most easily answered: 
for it is highly unlikely that the 
Cologne powers-that-be actually 
desired the backcloth of the 
second scene to be hung so 
notably askew, or the inner 
stage curtain to offer such a 
soiled and stained appearance 
to the eye. or backstage diffi- 


tbe 
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felt 
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22nd Film Festival 


k: * 


by RONALD HOLLOWAY 
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The Opera Prima competition 
at the 22nd Karlovy Vary Inter- 
national Film Festival (June 27 
to July 10) saved, the. day and, 
on more .than one occasion, 
warded off the discomfort of a 
constant, drizzle that turned one 
of the loveliest- spas- in Europe 
into a . ‘ puddle. i.TSTdt even a 
promenade from.tbe festival’s 
' Thermal .Hotel to -the 'film 
- market screenings sh the Grand 
Hotel Pupp at the other, end of 
the valley was-. possible without 
a : brace offouJUweather .protec- 
tion. . 

One debut fllm in particular. 

' Olev. Neuland’s Nest in the 


V -a -wlir f 
- ». ;?.* » 


Wind (Estonia -‘Republic Soviet 
" ^ . .Union), . ; proved .V ' singularly 


. .. .. :::it 
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iRT GALli* 
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• conspicuous and justly won 
the top award in its category. 
It’s set. in* 1946 ’during the .first 
autumn of peace, a 'time of sur- 
facing . social conflicts in a 
border country. A nationalistic, 
independent .Forest- Fraternity 
terrorises' a farmer and his 
family on the edge of ; the woods 
for attempting to maintain a 
position of neutrality when the 
Soviets consolidate their power 
In the area; at the same, time, a 
starving Austrian deserter from 
the defeated Wehrmacht. puts 
on a deaf-and-dumb . act to 
. become the farmer's hired man 
and. later, many into the 
family. Four contradictory 
premises lead; in . the end, to 
irresolution, death and tragedy. 
Well acted and photographed. 
Nest in the Wind - deserves 
further exposure at non- 
Socialist festivals. 

The same goes for Goutam 
Ghose’s Our Land (India), 
which treated the identical 
postwar period, 1946-47, during 
a period of conflict in- the final 
years of British rule. The plight 
of the peasants under feudal 
lords in the province of Hydera- 
bad is sketched in black-and- 
white as a fictiondocumentary 
with accompanying" newsreel 
footage. Mora a thesis than a 
film, the message is social and 
moral responsibility- to, the 
people who. till the land- . 

An hour-long treasure -was 
found in the 'FAMU! retrospec- 
tive, a series of '-films produced 
by foreign graduates of the 
Prague Film Academy over the 
past two decades . Half Kirsten's 
The Lost Angel (Gerinan Demo- 


cratic Republic) was begun in 
1965 and finished in 1971 after 
changes were apparently made-: 
the East German feature 
chronicles with a subjective 
camera the last' days of banned 
. sculptor ' Ernst Barlach (d. 
1938), the title referring to - his 
Angel of Peace that hung in 
bis village church at Giistrow 
until the Nazis removed, and 
destroyed, it in 1937. . The 
countenance of the angel was 
that of artist and friend KHthe 
Kollwitz. The lyric style and 
appropriate black - and - white 
lensing lend a tiroelessness to 
the theme and story. 

Another East German film, 
Gunter JEteisch and GQnther 
Riicker’s The Fiancie, won the . 
Grand Prix in the main com- 
petition; Set in the same thirties, 
it's the passion of a woman Com- 
munist sentenced to ten years in 
prison .for distributing propa- 
ganda at the beginning of the 
Third Reich. Her love for the 
man who was her accomplice on 
the outside keeps a flame of 
hope alive amid dehumanising 
conditions — until, just as she is 
about to win her freedom, he is 
captured by the Gestapo and 
executed. JFptta Wachowiak as 
the fiancee brings integrity and 
conviction to a story that seems 
outmoded today, although (as 
in Bresson's A Condemned Man 
Escaped) everything contained 
in the film is true and auto- 
biographical. It is Reisch’s best 
film to date, a director who 
deserves, more recognition for 
the realism and relevance of his 
films. 


As Karlovy Vary is an East 


European showcase, it was not 
surprising that several entries 
from Sociaist countries stole the 
spotlight away from Jewison's 
Justice for All and Benton's 
Kramer vs Kramer, the court- 
room dramas from across the 
sea that (together with any- 
thing “ Western “) caused runs 
at the box-office. Poland sent 
iKazimierz Kutz’s Beads of a 
Rosary, a warming tale of a 
senior citizen who refuses to 
move out of his miner's cottage 
into a modern, but confining, 
apartment fiat Romania bowed 
with an adaptation of Sophocle's 
Antigone, Alexandru Tatos's 
Anastasia Passed By, about a 
schoolteacher's decision to bury 
a dead Yugoslav partisan left 
by the Nazis at a village cross- 
roads as a warning to. the 
citizens. 

The Czechoslovak hosts put 
all their chips on Martin Holly's 
Signum Landis, set in the First 
World War and utilising the set 
left behind by an American tele- 
vision company filming a series 
based on Remarque's AH Quiet 
on the Western Front. A better 
selection would have been Vera 
Chytilova’s Panel Story, pre- 
sented in the Film Market at 
Cannes and sbown privately to 
potential buyers in Karlovy 
Vary. This tongue-in-cheek, 
merrily sarcastic comedy on tbe 
foibles of occupying a new 
apartment building (a neat 
counterpart to Kutz's Beads of a 
Rosary) triggered successive 
splashes through the puddles in 
search of the rumoured market 
screening. 

That ray of light breaking 
through the clouds never came. 


Festival Hall 


Handel 


culties to indicate themselves 
to the audience so audibly. 

Let me be clear about this: 
it was not a bad account of the 
opera. The cast, though stylish 
and interestingly characterised 
in only one of its members, was 
nevertheless uniformly efficient 
The playing of the GUrzenich 
Orchestra was no worse than 
one might encounter on a mid- 
season evening at. say, the 
Coliseum. And, had that been 
the condition of the per- 
formance, rather than its eleva- 
tion to an Edinburgh opening 
night, one might even have 
been in a mood to admire pass- 
ing moments of neatness and 
capable action in the musical 
presentation. The mess of tbe 
staging would call for comment 
at any time of the year; but the 
fact that the production and 
the black, grey and white 
designs were both credited to 
Jean-Pierre Ponnelle lent even 
a certain piquancy to the 
bargain-basement quality of thfe 
spectacle.. Which is not to say 
that the expected jokey glosses 
and decorative twiddles were 
missing (a bit of extraneously 
applied business, in “Prenderfi 
quel brunettino," for tbe sisters, 
two portraits of their new 
lovers, and two apples, firmly 
carried the Ponnelle trade- 
mark); only that bis glittering 
theatrical verve, usually a 
reliable and quite often a dis- 
likeable. concomitant of his 
shows, was signally absent. 

So was the awareness of the 
opera’s subtler, more disturbing 


aspects. When Carlos Feller's 
Alfonso (voiced less roundly 
than when the Argentinian bari- 
tone used to appear at Glynde- 
bourae), held the stage, shaping 
the words and the character 
with a relish and a command 
of the idiom unknown to his 
fellows, a sense of what the 
work can and should be was 
briefly in the air. Otherwise, 
while the music was for the 
most part capably delivered — 
Rudiger Wohlers' Ferrando, less 
ill-tuned and reedy than 
recently in London, must still 
be accounted below proper 
standard — the ensemble lacked 
wit, polish, mutual responsive- 
ness. Gugliamo (Claudio 
Nicolai), and Despina (Georgine 
Resick), were sound routine; 
Ann Marie’s Dorabelia. warmly 
personified and ripely sung, 
wait for a production of sharper 
focus to 'challenge it into more 
communicative performance. 

Jutia Varady’s soprano is a 
fascinating instrument; for 
Fiordiligi. however, its technical 
assurance was evidently less 
than always complete — in both 
of the arias there were anxious 
as well as exciting moments, 
and she seemed to apply too 
unvaried an intensity to a role 
that needs a much wider range 
of expression. All the singing 
— and. ‘ indeed, the whole 
dramatic tone of the production 
— cried out for less bland 
leadership from Pritchard, on 
his day one of the finest of all 
Cosi conductors. Altogether, a 
notably un-festive Festival open- 
ing. 


Snapshots/Yobs and Snobs 


by MICHAEL COVENEY 


by NICHOLAS KENYON 


Changes at Stratford, Ontario 


Major changes are announced 
in the direction of the Stratford, 
Ontario, Festival. 

Confounding this year’s usual 
rumour, Robin Phillips .will 
stay at Stratford, but in the 
new appointment of Festival 
Director. Administration wilj 
be in the hands of a committee 
of three Artistic Directors, 
Brian Bedford. Len Cariou and 
Martha Henry, and five Resi- 
dent Directors, Pam Brighton, 


William Hutt, Urjo ■ Kareda; 
Peter Moss and Peter Roberts. 
Douglas Rain will serve as 
Liaison Chairman. 

This committee will ne res- 
ponsible for the 1981 Festival 
season, consisting of a summer 
programme in Stratford and a 
winter programme in Toronto. 
It will also develop Stratford's 
connections in New York and 
London, and in films and tele- 
vision. 


The Handelian versions of 
Fire and Water were linked in 
Sunday's Festival Hall concert 
by a suite called The Alchemist: 
if the result was not quite pure 
gold, it at least produced an 
original and diverting enter- 
tainment. For this was a con- 
cert given on baroque instru- 
ments by the Academy of 
Ancient Music; their Water 
Music sold out a Prom concert 
two years ago, and it was 
encouraging to see the same 
piece filling the Festival Hall. 
Encouraging, too, to see that 
in spite of the absence of 
several of the most familiar 
instrumentalists on the scene 
(none of the three most 
obvious leaders was leading; 
Christopher Hirons did so well) 
the Academy was able to field a 
large and confident team of 
players under Christopber Hog- 
wood's direction. 

Not large enough, however, 
for the Royal Fireworks Music; 
the programme gave some 
sensible reasons for reducing 
the original outdoor scoring, 
but not the most pertinent — 
that it would take at present 
nothing less than an interna- 
tional convention of baroque 
orchestras to gather the 54 wind 
instruments of the original. 
Still, we had six oboes, four 
bassoons, three horns and four 
trumpets, a rare enough sight 
on such occasions, and their 
perky, plangent sounds made 
tbe grandeur of this great 
occasional piece spring to 
expressive life. Because the 
wind did not blast and tbe 
drums beat crisply, the swinging 
rhythms and subtle phrasing of 
Handel's score could make their 
full effect. 

In the Water Music, too, the 
grand and often stodgy Lente- 
ment of the D major Suite had 
transparency and flow; the 
famous Air positively prattled 
along, its dotted rhythms elided 
in a lunge for the next down- 
beat I sometimes wished that 
the onward rush of the music 
would be more firmly checked, 
as in the D major Hornpipe — 
not slower, simply more respon- 
sive to the weight of the off-beat 
notes and the syncopations. Mr. 


Hogwood's beat was encourag- 
ing rather than decisive; 
whether or not the music needs 
a harpsichord (and with two 
excellent theorbo continuo 
players it evidently does not) 
I cannot believe that Handel 
would ever have ignored one in 
front of him; indeed when Hog- 
wood sat down to play for the 
first time in the Rigaudon of 
the G major Suite the ensemble 
became noticeably firmer. 

The Alchemist Suite was a 
curiosity: the numbers from the 
overture to Rodrigo separated 
and rearranged (probably with- 
out Handel’s knowledge) for a 
London play in 1710. The one 
spurious movement, a vivid, 
hammer-stroke Prelude, was the 
most striking; elsewhere the 
tendency of this ensemble to 
settle into comfortable jog-trot 
rhythms and sustain them (a 
common chamber orchestral 
failing, but one that old instru- 
ments usually avoid) was too 
often evident- The whole even- 
ing. though, was carried off 
v/ith thorough professionalism*, 
no cracking horns and trumpets, 
no squawking oboes. The 
promised outdoor fireworks 
display was cancelled; somehow 
the South Bank just cannot 
catch the festival spirit, let 
alone set the Thames On fire. 


While hundreds of actors 
squeezed into the Festival 
Fringe Club on Sunday after- 
noon to shake Andrew Cruick- 
sh auk's hand, swallow gallons of 
wine and sniff out the journa- 
lists, Sir Peter Hall was making 
his street theatre debut on board 
a float going down Princes 
Street with the Albion Band and 
National Theatre Company. 


The parade attracted large 
crowds. Everything happening 
seemed to be in aid of something 
else about to happen. But the 
sun shone and, by early evening, 
it was business as usual at the 
Traverse Theatre Club. 


From the above preamble, you 
have probably guessed that, so 
far, there is little to report 
Snapshots by John Anderson, 
smartly directly by John Norm-- 
ington on a seductive set by 
Poppy Mitchell, is a harmlessly 
thin opener for the Traverse. In 


a series of flashbacks, old movie 
cliches and indifferently sung 
songs, we follow the not very 
interesting life story of Joe 
(AJastair Llewellyn) from 
cradle to altar. It is a good 
example of how the fringe has 
settled down over the past few 
years. You get that feeling 
around the Traverse as well, of 
people going through tbe fringe 
motions, putting their elbows in 
puddles of beer and wondering 
whether it will be Adrian 
Mitchell or Roger McGough to 
be first through the restaurant 
door. I even heard a rumour 
that Jim Haynes is in town. Per- 
haps thte Traverse should do a 
Festival play about Its own 
history and leave stuff like 
Snapshots to the, well, tourists. 

Much better, if only because 
It was more raucous and rough 
around the edges, was Andrew 
Dailmeyer’s late-night Yobs and 
Snobs. This author has con- 


tributed a couple of refreshing 
revue antidotes to the antiseptic 
Oxbridge formula in recent 
years. His yob is a tremen- 
dously loud actor called Robbie 
Coltrane who poses a real threat 
to an audience; the snob is the 
deliciously upper crust Vivienne 
Dixon. On either side of a 
garden fence, the stereotypes 
exchange .roles and land a few 
good body blows on the 
orthodox Liberal underbelly of 
social commitment and bour- 
geois decadence. 

The writing is indulgent but 
often funny, the production 
splendidly unbuttoned. There 
are two large flats to signify 
the opposition camps, one of 
which took a bow with the cast, 
and came crashing to the 
ground to scatter the front row 
and send us quickly away in 
search of another poet or puddle 
of beer. 


Albert Hall/Radio 3 


'Hair' tour opens 
at Bromley 

The American rock musical 
Hair began a national tour at 
the Churchill Theatre, Bromley 
last night where it runs until 
Saturday. August 30. This new 
production is presented and 
directed by Malcolm Knight 


‘All That Jazz’ to 
open in London 
Bob Fosse’s film. All That 
Jazz, which won four Oscars and 
the “ Palme d'Or " award as the 
best picture at this year’s 
Cannes Film Festival, will have 
its British premier on Thursday, 
August 21, at the Odeon Hay- 
market in London. ' 


Robinson Crusoe 


by RONALD CRICHTON 


The Proms celebrated the 
Offenbach Centenary on Satur- 
day .night with a complete 
concert performance of Robin- 
son Cnwoe. This once forgotten 
work made a belated thougn 
much enjoyed London debut in 
an Opera Rara revival at tbe 
Camden Festival seven years 
ago. Since then, and in the same 
production by William Chappell 
and sets by Anthony Holland. 
Robinson was twice revived by 
the London Opera Centre. Opera 
Rara have now recorded the 
work with Saturday’s cast, 
orchestra (Royal Philharmonic) 
and conductor (Alun Francis). 


Robinson is not strictly an 
operetta but a comic opera with 
spoken dialogue written for the 
Op6ra Comique in Paris. There 
is, in fact, at least in the English 
version by Don White, unusually 
little dialogue: the numbers uf 
the first fet run on almost with- 
out interruption. In the theatre, 
an apparent break of style be- 
tween this act, much concerned 
with quiet domestic inter- 


changes between Sir William 
Crusoe and his family in their 
Bristol drawing room, and tbe 
mad, cannibal extravaganza 
(some way after Defoe) of the 
two later acts. 

The Prom performance sug- 
gested that the inconsistency 
is more a matter of plot and 
location than of actual music — 
the island acts are also stuffed 
with good things. Tbe fact 
that they are nearer Offenbach’s 
normal operetta style than what 
has gone before is balanced by 
the relish with which he seized 
the opportunity of writing for 
a largeT* orchestra than Boule- 
vard theatres offered. It was 
worth having the RPO for the 
polish they put on such unex- 
pected pages as the tropical 
forest murmurs (in 1859, 
already) of the- first part of the 
Act 2 finale. 

The piece deserves strong 
casting: John Brecknock's 

deceptively easy way of singing 
and candid stage manner were 
as right for Robinson as Yvonne 
Kenny's warm and supple infec- 


tions for his cousin and sweet- 
heart Edwige. though ideally 
one needs a stronger hint of 
burlesque at tbe moment Edwige 
tips the second act finale into 
a waltz-song. In the travesti 
role of Man Friday (written for 
Galli-Marie, the first Carmen) 
Sandra Browne, was once again 
irresistible. Tbe servant couple, 
Suzanne and Toby, wbo have 
some of the best numbers, were 
done with a sharp sense of 
comedy by Marilyn Hill Smith 
and Alexander Oliver. 

Alan Opie .was Jim-Cocks, the 
Bristol boy turned cannibal 
■cook, Wyndham Parfitt the 
pirate chief. The BBC Singers 
served as pirates and cannibals 
alike. Tbe few touches of semi- 
staging were harmless. The 
Promenade was half empty, but 
then snobbery about “ light 
music ” is a most curious thing. 
The reception nevertheless was 
friendly enough to provoke an 
encore of " There's no place 
like England," a satirical quar- 
tet in which Mr. White almost 
rivals Gilbert in verbal point. 


«£»£*!! * 
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Poland on the 
knife’s edge 


POLAND HAS a louj:hcr will to 
•urvive than any nation in 
Europe. Divided between 
Austria. Prussia and Russia in 
the ISth century; briefly revived 
after the first World War: 
pushed between Hitler’s 
Germany and Stalin's Russia in 
1940. Poland has retained its 
special identity and a readiness 
:o resist established Communist 
juthority 35 years after becom- 
ng part of Moscow's East Euro- 
pean system. 

The wave of strikes that broke 
rut at the beginning of July is 
only one case in point. As they 
are doing now. Poles struck for 
a better living standard in 1970 
and in 1976. Political riots 
occurred in 1956. No other 
.-astern European country has a 
similar record. 

Intervention 

East Berliners took to the 
streets in 1953. Hungary rose in 
nopular revolt in 1956: * Prague 
had its brief spring in 1968. In 
each case the Soviet army 
intervened, as it has not done in 
the Polish case. None of these 
:oun tries has again broken into 
open defiance. 

Jugoslavia and Romania are 
fundamentally different. There. 
Communist regimes themselves 
broke with Moscow. Tito got 
sway with it because, as Hitler 
discovered, much of Yugoslavia 
i c ideal guerrilla territory, and 
there never was any doubt of 
Tito's readiness to take advan- 
tage of that. In Romania. 
Soviet hegemony has been 
denied, but not the Moscow-style 
Communist system as such. 
Moreover, there is no common 
border with the West. Moscow 
thereforc decided to close an 
eye. 

In the case of Poland the 
Communist system as such has 
also not tor not yet) been 
challenged. But there is no 
gainsaying that strikes 3re 
utterly repugnant to Soviet- 
brand Communism. By conced- 
ing wage rises and promising 
that strikers would not be 
victimised, the Polish authori- 
ties have come as close as 
possible to recognising strikes 
as a legitimate weapon. 

Geography 

Like Romania. Poland does 
not have a common border 
with the capitalist West. But 
that is merely statement of bald 
geographic fact The continuing 


role of the Roman Catholic 
Church, both a spokesman' for 
the strikers and a moderating 
influence upon them; an intelli- 
gentsia which, by Russian stan- 
dards is unorthodox and has 
successfully fought for a limita- 
tion of censorship: and the many 
links with a pluralist West make 
Poland a special case in the 
Warsaw Pact, comparable only 
with Hungary. 

Even the geography has a 
logic of its own. East Germany 
;s Poland’s western neighbour. 
If there is one course of events 
that Moscow could not tolerate, 
it would be one threatening the 
lines of communication of Soviet 
forces in East Germany, let 
aione a crumbling of its power 
in that country and in Poland. 
It was precisely when Polish rail 
strikers blocked one of the 
main lines across Poland that 
the Polish poiitburo issued its 
dire warning that concern could 
lie awakened among Poland’s 
friends. 

Such considerations caused 
the West German Chancellor. 
Herr Helmut Schmidt, to put 
pressure on bankers to extend 
new loans to Poland. If Mr. 
Edward Gierek. the Polish 
leader, were to be swept away, 
he felt, a fatal blow could be 
dealt to detente in Europe. The 
bankers' decision to put to- 
gether S1.2bn in credits may 
have made it easier for Mr. 
Gierek to postpone the visit 
which he was to have paid Herr 
Schmidt this week: money was 
to have been high on" the 
agenda. 

Caution 

Not only Herr Schmidt has 
played his cards cautiously. 
The Russians have not visibly 
stirred; the strikers have not 
rioted, as they did in 1970 and 
1976; and the Polish authorities 
have avoided stem repression. 
They have even thrown out 
hints that they might concede 
a greater degree of workers' 
management in industry (such 
as exists in Hungary now). 

These delicate balances must 
not be upset. Polish workers 
have justified grievances against 
an inefficient system of economic 
management which has kept 
down their living standards. 
Their moderation to date has 
been well advised. The response 
of the authorities in Warsaw 
and Moscow should continue to I 
be equally prudent. 


The trade 
dimension 


IT IS always tempting to hope 
for miracles, and in that spirit 
it would be nice to believe that 
the remarkably strong trade 
figures published yesterday 
represented a reliable new 
trend. One might then be able 
to say that a current account 
surplus at an annual nae Df 
£1.5bn represented a reasonable 
out-turn for an economy in 
which the oil account has 
improved by £2{bn at an annual 
rate, a reasonable compromise 
between sharing the misfor- 
tunes of the industrialised 
countries on non-oil account 
and retaining a proportion of 
our oil income as saving at the 
national level. It is the sort 
of figure which would be con- 
sistent with well-balanced 
policies. 

Quirks 

In cold truth, of course, no 
such conclusion can be drawn 
from these figures. The current 
account has improved partly 
because of statistical quirks, 
including the ebb and flow of 
speculative silver bullion, and 
partly because the domestic 
recession is deeper than fore- 
cast. and has depressed the 
demand for imports. 

The recent export volumes 
for finished manufactures offer 
some superficial comfort: in 
spite of a predictably weak 
performance by the car 
industry, the figures remain 
about 4 per cent above the 
volumes recorded in 1978 and 
1979, and the terms of trade 
seem to suggest that the com- 
petitiveness of those engaged in 
the export trade has stood up 
much better than general con- 
siderations of costs and 
exchange rates would suggest 
Alas, this is largely an illusion; 
export prices are constrained 
by competition, and reports of 
new orders suggest the volume 
performance is very vulnerable. 

Objective 

The figures, then, cannot be 
greeted as a reliable guide to 
the future, still less as a sign 
that the foreign balance is 
coming to the rescue of a 
depressed economy; but they 
remain a helpful illustration of 
the sort of balance in the 
economy that policy ought to 


hope to achieve in better 
circumstances. It is worth 
stressing why the current 
account is still a useful policy 
objective, at a time when our 
reserves appear more than 
adequate and the pound is 
generally regarded as too 
strong. Unless part of the 
growth of oil production goes to 
improve the balance of pay- 
ments or to finance investment 
we are losing as much on net 
exports of other products as 
we are gaining from the North 
Sea. 

The challenge for policy, 
then, is to achieve an internal 
balance in' the economy jn which 
a surplus of the size now 
glimpsed could reliably be 
expected at this stage of the 
cycle. The basic strategy has 
already been outlined in the 
Government's medium - term 
financial plan, in which the 
Government's own share of 
North Sea revenue will be 
applied for the most part to 
reduce public sector borrowing. 
This is itself a strategy for the 
balance of payments, which 
reflects the balance of total net 
saving and investment spending 
in the economy. 

Public sector 

However, severe problems re- 
main. First, public sector bor- 
rowing is starting from an ex- 
cessive level — quite apart from 
the cyclical rise in welfare 
spending and fall in revenues 
now becoming evident. As we 
have repeatedly pointed out, 
high public borrowing with a 
squeeze on total credir does nor 
stimulate the economy, but de- 
presses it. through high interest 
rates and an excessive appre- 
ciation of the exchange rate. 
Attempts to solve this problem 
by pushing up public sector 
prices rapidly can pose more 
problems than it solves. 

The need for an improved 
fiscal balance to stimulate the 
economy remains urgent. 

It should also be pointed out 
that a sharp improvement in 
the current account tends to in- 
flate the money supply, as at 
present defined — one among a 
number of crossed signal wires 
in the present system. The 
technical overhaul which is 
urgently needed since the corset 
debacle should give due atten- 
tion to the trade dimension. 


Polish strikers 
temper courage 
with caution 

BY CHRISTOPHER BOBINSK1, recently In Gdansk 


I N A moving ceremony at 
the Gdynia sh ipyarci on 
Poland's Baltic coast on 
Sunday, workers in grimy blue 
overalls received communion at 
a special mass. In his sermon 
the priest wished them “ success 
in peacefully achieving their 
rightful demands." demands 
which have underlined the 
gravity of the crisis now facing 
the Polish leadership. 

At the Lenin shipyard in 
Gdansk, a delegation of ship- 
yard workers erected a seven- 
foot high cross at the place 
where a monument is to be 
erected to those who died in a 
bitter strike at the yard in 1970. 

And over the weekend 
strikers from the other plants 
together with those from the 
Lenin yard set up an umbrella 
committee which began work on 
new demands which must have 
sent shivers down the sptne r,f 
the authorities. For they went 
well beyond the original com- 
plaints about increased food 
prices and the sacking of 
acti\ists. 

“ We explained to our man- 
agement " a driver on the 
northern port strike committee 
said. “ that Ihere arc two sets 
of issues: those that concern 
the nation and then our port 
and we’re puttine it like that 
because we won't solve the 
second before we get the first 
straight. 

" The main thin? at the 
moment is to start building an 
officially tolerated independent 
trade union movement here: if 
we get that out of these strikes 
then well have gained a lot. 

“ As for our other demands, 
we’ll work for them in the 
future. Warsaw wasn't built in 
a day." said a young worker 
from one of the Gdansk ship- 
yards with that quiet determi- 
nation which presents such a 
formidable challenge for 
Poland’s Communist authorities. 
The issue which sparked off 


the stoppage at the Gdansk 
shipyard and led to -.he present 
strike wave, was relatively small. 
'* It was the sacking of Ania 
Walentynowicz a woman crane 
driver involved with the free 
trades unions which did it," says 
one of the young men who 
marched round the shipyard on 
Thursday with a placard calling 
for a strike to get her reinstated. 

•' There was a handful of us 
who started it, we didn't really 
believe we could bring the yard 
out. We tried to get a strike 
going last month, when the meat 
prices went up. but it didn't 
work thpn,” said the 25-year-old 
who has been at the shipyard 
since he was 16. 

Until the sacking the Baltic 
ports, where strikes against food 
price increases led to the fall of 
the previous party leadership in 
197i), had staved calm. But by 
middav on Thursday, the strike 
at the Lenin shipyard, the 
largest works in the area, was 
total. 

By Friday other factories in 
rhe ’ area, munripa) transport. 

, neighbouring shipyards and the 
ports had come to a halt. 

Elected strike committees be- 
gan to prepare lists of demands 
for wage increases and im- 
proved conditions and for bet- 
ter supplies in the shops. People 
connected with the small but 
lively dissident movement in 
Gdansk, some of whom were in 
the committee, put forward poli- 
tical demands which were sup- 
ported by the workers. 

The 200-strong workforce at 
the newly built “ Northern ” 
port of Gdansk, drew up a list 
of demands which started: •• We 
want the government publicly 
to account for the situation in 
the country and to explain how 
the present state of affairs came 
about." 

The tactic the authorities 
adopted was first to settle the 
strike at the Lenin shipyard — 
which the other factories look 


to for an example. Negotiations 
at the other plants were desul- 
tory while talks at the Lenin 
yard had by Saturday afternoon 
brought agreement on strike 
demands. 

At that time the majority of 
strikers who had been occupy- 
ing the yard since Thursday 
went home and left behind 
around 1.500 workers— the great 
majority of them young people 
who argued that since workers 
at other plants had still not won 
their demands, the Lenin yard 
should stay occupied.' 

If the authorities had man- 
aged to persuade everyone :o 
leave the shipyard then i: is 
possible that the strikes else- 
where would have collapsed. 
But they failed. The Gdansk 
shipyard stayed occupied as did 
the other industrial plants in 
the area, (Yesterday morning 
a few of those who had gone 
home went back to continue the 
occupation.) 

But it was also clear from the 
committee’s debate inside the 
main Gdansk shipyard con- 
ference hall, which went on into 
the early hours of Sunday morn- 
ing. that a great measure of 
realism prevails. 

Mr. Lech Walesa, a veteran 
of the 1970 Strike committee, 
who has since, become a leading 
figure in the dissidents’ free 
trade union movement and is 
leading the present strike in the 
Gdansk shipyard, argued that 
the authorities must be left with 
room for manoeuvre. "Remem- 
ber.’’ he said, "we must leave 
them with a way our, after ali. 
they’re not that weak and they 
do have tanks at their disposal." 

Mr. Bogdan Borusewicz. a 
member of the KOR workers 
defence committee, a human 
riehts defence group set up in 
1976. also 2 rgued for realism 

Thus a demand for the 
legalisation of political parties 
apart from the Communists, was 
voted down. “There are some 
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Shipyard workers In Gdansk at a meeting over the weekend. ... 


things the authorities' can't 
agree to." Mr. Borusewicz 
argued, the Soviets just would 
not stand for such political 
pluralism at present. “ and we 
must not include the kind of 
demand which provoked them to 
invade Czechoslovakia." 

All this is taking place 
against a backdrop of general 
discontent and fatigue through- 
out the country. People are 
tired of shortages in the shops, 
they feel that wages should be 
rising faster, and also They have 
had enough of shortages and 
disorganisation in industry and 
agriculture. 

The strike in Gdansk seems 
to have the support of the local 
people. No one is complaining 
at the lack of public transport 
and the city is calm and there 
is no reason why the wave of 
strikes, which started at the 
beginning of July, should not 
spread elsewhere in the 
country. 

The debate within the 
country's leadership is now 
concentrating on two issues. 
One is the search for a scape- 
goat. “People are now saying 
things and making charges 
which would have been unthink- 
able two weeks ago." said one 
source. Party activists at grass 
roots level, faced as they are by 
popular discontent, need some- 
one to blame for the present 
situation. 


The second issue which faces 
the leadership is what they can 
offer the people to get them 
back to work. The authorities 
are well aware of the dangers 
of making political concessions 
which could lead to- a re- 
enactment of the Czechoslovaks' 
liberalisation which was crushed 
by Soviet tanks 12 years ago this 
week. On the other hand they 
know that changes will have to 
be made. Prime Minister 
Edward Babiuch’s speech on.- 
Friday night offered- little 
more than vague promises of 
economic reforms, and was 
designed to defuse tension. 

However it. annoyed many 
people by offering too little too 
late. 

"What they have to decide 
now is wheher they are going 
to earn* on muddling through, 
or whether they will present 
radical new policies," said one 
party member with access to 
party headquarters. “ And they 
know " he said, “ that the use 
of force is out of the question, 
in the present climate." 

This is the most important 
difference between now and the 
strikes and street demonstra- 
tions in 1070 which lead to the 
deaths of many shipyard 
workers. Both workers and 
government understand that the 
problems have to be salved 
peacefully. No one is more 
aware of this than the young 


men at the shijj.vard wiio Were 
scarcely teenagers tea years ago. 

On past form all th<> authori- 
ties can pronrisfr are bcOTjoinic ' ; 
reforms,- a determined - fight 
against inequalities' .;ghd in- : 
justice and.' ’ an appeal.' to i 
nationalist sentiments. - They „ . . 

will also make gerturek towards * •' 
the powerful Catholic church. 
Whether this wUl ^be enough, . . 
remains to be seen. - 

Until noMLthe Church, in- talks - . .. -- 
with -the authorities; 'has : beeiv- - 
assuring them that it will do 
its utmost To maintain social 
peace in the country; Bw; at - 
the same' time, it frabietiftelf- : 
ihg them that they must do -.r 
justice -to the workers*: demands - 
and- avoid using, force at. .'all . -■ 
costs. Last Friday T Cardinal 
Wyszynski. the Polish, primate, 
told an estimated 150,000 'people;, 
at the shrine of ^Czestochbwa 
that the Polish nation was asking / 
for its daily bread wtbdfgmty. : : 

~ . It seems likely that an.agree- 
ment will be negotiated with -J . 
workers in the Baltic ports - 
and shipyards duzlngr the next - ' *- . • 
few days. .-But. for the: young 
men in their working overalls, 
as they sit through the day. in •[.+' 

. the sun near the main shipyard 
gate, decorated with flowers -and • 
crowded with relatives and welt- - 

wishers .. bringing them food - 
from the town, the strikes are 
an experience and a lesson they >’- J 
will never forget. ' ^ f ~ 


The sick man of Eastern Europe 


POLAND, AS the latest workers’ 
unrest so dramatically demon- 
strates. is the sick man of 
Eastern Europe. Its agricul- 
tural system is knotted with 
problems, industrial produc- 
tivity is low. the centrally- 
planned economy is strained to 
bursting point. 

The country has the most 
highly self-aware workforce in 
Eastern Europe: after riots in 
1956. 1968, 1970 and 1976 they 
know the exact limits of their 
power but, more importantly, 
they also know The exact 
boundaries of the Polish Govern- 
ment. 

The question is: Does The 
Government itself know these 
boundaries? The economic tac- 
tics of the leadership must cast 
some doubts. To some extent, 
the economic problems already 
evident under Edward 
Gierek's ill-starred predecessor 
Wladislaw Gomulka. have been 
aggravated by the present 
leadership's attempts at reform. 


MEN AND 


Southern 

discomfort 

Albert Gubay was in short pants 
when Joe Louis outpointed his 
hero Tommy Farr in New York. 
But the 43-year-old memory 
rankles still. " Farr won," slates 
the Welsh-born super -grocer. 
“It’s an old. old story, but the 
only way you win over here is 
by knocking them out." 

The truth of the adage has 
been brought forcefully home 
to Gubay, creator of the Kwick 
Save discount chain, who. dis- 
cover. has been slugging it out 
for the past few months with the 
undisputed supermarket cham- 
pions of the American Deep 
South. 

Preceded by a reputation for 
powerhouse tactics earned in 
Britain. New Zealand and 
Ireland .this specialist in low- 
cost groceries sold from high- 
rise stacks in stripped-down 
stores landed in peaceful Salis- 
bury, North Carolina, late last 
year. Now with five outlets 
open in the region. $25m in- 
vested, and plans for 30 to 40 
more supermarkets to come, he 
is scoring well but has yet to 
wind up the round-house swipe 
that will floor the opposition. 

In nearby Charlotte. Ted Law. 
president of the local Better 
Business Bureau tells me that 
he has had to polish up his sell- 
ing tactics. “ People down 
here." he says. “ are not happy 
in bare-bone stores. They 
demand certain niceties." 

** Niceties ” apart, however, 
the Welsh venturer has found 
himself deeply embroiled in an 
unseemly brawl over the boast- 
ings of ihc competition. He 
scored well in round one when 
he took oo Ralph Kettner, 
president of Food Town, in a 
radio phone-in argument over 
Kettner’s slogan: “Lowest food 
prices in North Carolina." 
“They finished up swearing at 
one another." Law tells me. 

And while Gubav acquitted 
himself fruitiiy in that slanging 
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After Mr. Gomulka was 
toppled— following riots by- 
Gdansk dock workers in 1970 — 
Mr. Gierek made many 
promises, only a few of which 
have been kept. The reforms, 
much , trumpeted, have merely 
highlighted these failures. 

On taking power, the Gierek 
Government made substantial 
revisions in- the agricultural 
system, as well as announcing 
two major reforms. The first 
was a so-called “ small economic 
reform " which — unlike econo- 
mic experiments in other Com- 
munist countries — was. not 
really aimed at modifying the 
central planning apparatus. 
Rather, it strengthened War- 
saw's hold on major industrial 
enterprises but at the same tinie 
gave some scope for initiative 
in key industries. 

The idea was to increase, in 
Mr. Gierek's words, " Socialist 
equality." Efficiency was to be 
rewarded by pay increases. But 
the effect has been to increase 


MATTERS 

match, and is now testing Food 
Town's claim in the courts, he 
has run Into wilier and more 
powerful opponents in the 
management of Kroger, the 
second biggest grocery chain in 
the States. 

Disdaining direct confronta- 
tion with the man himself. 
Kroger cut its prices close to 
the newcomer’s levels. " They 
gave me some stiff competi- 
tion,” admits Gubay. " but I 
found out that under anti-trust 
laws they cannot have one set 
of prices in one town and 
another set elsewhere." 

The Attorney-General, how- 
ever, does not seem to interpret 
the law in the same light. After 
early promising noises, he 
elected not to pursue Kroger. 
“ What it boils down to," fumes 
Gubay. " is that they are not 
prepared to uphold their anti- 
trust laws." 

And since the Slate Governor 
has refused to intervene on his 
behalf, plans are now afoot to 
rally support in Britain. The 
Governor, he says, comes up for 
re-election this October, and 
may be prompted into action by 
what Gubay hopes will prove to 
be the knock-out blow he has 
been struggling to produce. 

*' I will be writing to the 
British consulate in Atlanta and 
the Confederation of British 
Industry in London." he warns 
darkly, “ and suggesting that 
British investors looking at the 
U.S. should avoid North 
Carolina. In the end justice 
will be done." 


Store wars 

As the world debates whether 
Tiny will bid or whether he will 
sell out to the Arabs in the next 
episode of the House of Fraser 
saga. I felt ii would be oppor- 
tune to make a progress report 
on M the other Harrods.’’ — the 
one Middle Eastern businessmen 
want to build in the deserts of 
Saudi Arabia. 

The £20m project is “ not just 
a pipedream," I am assured by 


spending power of some worker? 
over others in the same plant, to 
create differentials and above 
all to raise consumer expecta- 
tions which could not be met. 

The second major reform was 
the recognition that foreign 
trade was an important method 
of economic progress. This led 
lo a strategy of import-ied 
growth with, above all. a boost 
in purchases of Western tech- 
nology. But the strategy has 
failed. both because the 
economy is too centralised to 
adapt quickly enough to 
new technology — and thus im- 
prove productivity — and because 
Poland has simply not been ex- 
porting enough goods of high 
quality to Western markets. 

As a result. Poland's debt 
with the West has crept up 

relentlessly. . 

Poland now needs to find 
ST.lbn to service its hard cur- 
rency debt this year, of which 
S5.24bn will go towards repay- 


Phillip Morris, export director 
of City Industrial, the London 
shnpfitter which hopes to 
realise the extravagant scheme. 

The Anglo-Saudi froidevr over 
Death of a Princess did little to 
help communications. says 
Morris, but the project remains 
on course. Tbe outstanding prob- 
lem to be settled is that of 
finance, but the anonymous 
entrepreneurs are apparently 
" very influential people." A 

The intention is to replicate 
the Knightsbridge store right 
down to graphics and the famous 
canopies. It should also provide 
some useful extra custom for 
Harrods’ existing suppliers, 
reckons Morris, since it will be 
stocked on lines broadly similar 
to those of its English inspira- 
tion. 

There may. however, be a few 
copyright problems when it 
comes to choosing a name for 
“ Everything. Jeddah." “There 
is," said the voice from 
Brampton Road. " only one 
Harrods as far as we 2 re con- 
cerned." 


Bru’s birthday 

The mystic powers of Irn-Bru. 
a .soft drink which enjoys a 
reputation among the Scots for 
everything from curing hang- 
overs to promoting longevity, 
coulcl scarcely be belter adver- 
tised than by’ the brawny. S L\- 
foot-two-inch frame of Robert 
Barr, president of the company' 
which makes the tipple. At 73, 
he remains an executive director 
of A. G. Barr, and “puts in a 
day as full of work as he did 
40 years ago." his son Robin, 
chairman since 1978. tells me. 
" Mr. Robert " himself was not 
available for a chat, as he was 
out roasting an ox for today’s 
celebration of the firm's 250th 
anniversary. 

Mr. Robin displayed the 
caution which behoves the chair- 
man of a public company when 
I quizzed him about his drink's 
properties. “ I don’t know 
whether to endorse them would 
be absolutely right," he mused. 


men:* of principal. Its total hard 
currency debt at the end of 
last year was S19.4bn. 

Against this. West Germany's 
recent! v • announced loan of 
DM I.2bn looks almost insigni- 
ficant. Yet the bank credit— put 
together after considerable 
pressure from the Bonn Govern- 
ment — is of special symbolic 
value to the Polish Government. 

Above all. it shows that the 
Wes: still has confidence in the 
Polish leadershif^—a matter of 
extreme sensitivity to the 
Poles. Mr. Gierek’s cancelled 
visit to West Germany would 
have pushed home the advan- 
tage and been used to demon- 
strate the strength of Warsaw 
links with the West. 

Poland's dependence on the 
West has another, more favour- 
able side. The West’s interest 
in the stability of Poland — if 
only to protect its investment — 
has made Warsaw into a useful 
bridgehead between East and 
West. Poland is. of course. 



M . . . and if you see any 
French fishermen in distress 
. . . pelt them with lifebelts! ” 


** but, if you believe Billy 
Connolly, it’s the first thing for 
the morning after the nigfct 
before." 

Today's party will be held. on 
the site of the original Barr 
works, where Mr. Robert’s great 
grandfather started business life 
as a cork-cutter in ?.S30. 

Though the Barrs- are now 
outnumbered by non-Barrs on 
the board, the immediate family 
still controls some' 30 per. cent 
of the share capital, and 
heredity still rules perhaps the 
most important aspect of Irn- 
Bru. ** What goes in by way of 
flavouring," notes Mr. Robin, 
“ is a specially blended formula 
of fruit essences the contents 
of which are known only to my 
father and myself.” 


Slight snag 

Sign on a market stall: “Sale-^- 
black nylon tights. 30p per pain 
Last two days. 

Observer 


still firmly in the ranks of the 
Warsaw Pact and Mr. Gierek 
has lost no opportunity to make 
clear his loyalty to Moscow — 
but it has managed to carve out 
a role for itself. 


As both West and East have 
a vested interest in the survival 
of the Polish leadership, so 
Warsaw has been able to play 
an important middle role, 
especially in arms control, and 
disarmament To some extent 
it is acting as a mouthpiece for 
Soviet interests when, for 
example, it calls (as it did 
recently! for an East-West dis- 
armament conference or when 
It offered to be the venue of a 
meeting between President 
Valery Giscard D’Estaing and 
President Leonid Brezhnev. 


The problem facing the West 
is whether it should take sides. 
Just as Warsaw has gained 
foreign policy influence through 
its foreign trade, so countries 
like West Germany — Poland’s 


largest trading partner — most " '. T 
have some influence in' the.com' - K ' 
plexion of Polish affairs. Bohn:, 
wants stability in Poland— blit ^ 
at any price? The Soviet method 
of achieving stability would 
undoubtedly be to detain the ’ 
intellectuals and thus Mock off 
the' workers’ contact with the. 
Western world. . . ’..te- 

stability in Poland may best ‘ 
be won through argument' and 
careful concessions, ; and -Hr 
Gierek has already proved 
several times that He is capable . - - 
of this, Tbe establishment .of 
free- trade unions would be a ,--.. ' 
radical step, in. this - tfirectiqfi ; • 
but it would .be a way a t;least: - 
of institutionalising the T conflict, 
and easing the strain". ihC labour. •' 
relations. The Saviet UmonwiU : ? . 
disapprove, but: if ’Socialist *' V 
country which tolerates a strong': *, 
Catholic Churdi shoidd ; =beiabfe-_ _:: 
to stomach another- ahpigxl£ for 
the sake of stabOfty^v . 


Roger. Boyfls’ 
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It is good to rememberfhat most peopfeBvfr-.; 
their lives untouched by any.form of canese;’ . 

But as all too many are aware, cancerts : if 

something that casts its shadow far beyond: • 
those it directly affecis.7hat is why soTnany i' f” ^ : 
people think itrigbtto help the urgent workpflhff : :- ’ 
Imperial Cancer Research Fund. ' ' • " 



The m^n laboratories arLixxths^fidds . 

IMPERIAL ^ 
CANCER RESEARCH 
FUND 

One of the ways you can^ielpisNOW 


i 


1 am sending thesum of£„ 


.asadorri Son letfcer. 


*Asyon areaure to know, a donation madehy . , 
means of a Covenant allows us to reclaim tax paidiihHs: 
increasing our resources atnoaddlfionM cosmtfla - 
donor. We have up-to-date details of tew to make a - 

Covenant arrangement -if you woiilcUitefb^n 
pleaseputatickln this box.. 
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Acfcfi’ess. 


The Appeals Secretary. Roam 
Imperial Cancar Research ruhd.RQ.Brwl^ 
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House-sellers in chains 




TlfiTv 


- r ~ Ji OUS^^J’C^’-'vSAIiE “ -: VrSigjjs , 
• ' :ti^Vdfer~ so’’ 

. . ^ .tj^e^icbiuitry ■ 

.".tjaken. S xWrti- ,-Stwrite'." lljwners 
Jih2Y<£?4ven ~ehoppeil'Mim:%agr ; 
- ^*osx*&:Ui 

1 atfcatet' .paxehaspts' 'a t ' 
:*&KeS" r witfch would .^faave 
-.^peared^jjeifecay- reasonable 

/•veU'^nce 1 .ebn^inas*: 1 -. after-two 
^ ; y. ears,- in-- vwich- pnces' -rose 50 ; 
; ’^®ec - «feafchaftHBBa^ die market 
..^.Iras Tt^ea, against many sellers 
^vfcbq^are ’-tetring^to -reduce ." ask- 
in^ prices' jir LOr^ to -attract 
■ r - lehictairt ■■;- - r-'-; • ; 

■• - ... • ’’ V. : 

-SI- '■ >i S- 


_are taking 

ji * 1?®'-;; lopgfr. to ..complete, as. 
y‘ prospective > • purchasers ' use 
.--“4he£r. Strong position to bargain 
over - prices' and- wither owners 
- still reluctant to reduce theLr 
expectations l h ime with 
changes in market climate. For 
some the position has become 
desperate. 

-But. ; despite . the particular 
problems of individuals, the 
market ns by no means facing 
a general slump in prices as 
occurred following the 1972/73 
boeihl It is more likely, that 
price rises this. year will gener- 
ally be kept to within a single 
figure percentage increase: still 
well below the expected 12- 
month inflation rate for 1980. 

Sales, even when a purchaser 
. is found, can become seriously 
bogged, down because, of prob- 
lems further along the housing 
chain. A single deal can hinge 
-.on as many as eight trans- 
actions. Serious financial -hard- 
ship - has .been caused by 
owners,, towards the end of a 
housing chaim refusing to 
reduce their asking prices in 
order to facilitate a crucial sale. 

Owners at the head of hous- 
ing chains in the South East, 
and desperate -to move, have 
paid, sums of up to £1,000 to 
• sellers further down the chain 
in order to iree a log jam. 


Private, /housebuilders haVe 
‘./paid eveh-bargersums to enable 
sales of- new houses -to be com- 
pleted!;.' Bairstow Eves,, estate 

.. agents In, Essex, say that. some 
...builders have paid-up to £30,000 
r . for .* a second-haod bouse ’ — 

which they then have 'to resell 
- —in . order to break long-stand- 
ing chains. It is a device which 
is ■ increasingly being incor- 
porated in builders' sales cani- 
; paigns throughout the country. 

‘ For companies faced' with 
record interest charges— on land 
bought at -top prices during the 
past .two - years — the need for 
‘ Continuing cash-flow from new 
-house sales is paramount. 

; Hence the attractive mortgage 
subsidy schemes offered by the 
-. volume v -builders. Smaller 
builders; are offering free cars 
in a -bid to attract purchasers. 

The buyer is presently faced 
with a wide choice of available 
properties at prices which have 
been declining in relation to the 
growth in average earnings 
since last autumn. Building 
society mortgages are also easier 
to obtain than for some con- 
siderable time. But the Catch 
22 is that the main reason why 
mortgages are more readily 
available is that current rates 
of interest make them too expen- 
sive for- many prospective pur- 
chasers even to consider. 

Expectations 

Mr. Robert Maunder Taylor, 
of Maunder Taylor, a North 
Lohdon firm of estate agents 
says: “ In some cases prices now 
being achieved are lower than 
the same properties would have 
fetched 12 months ago. There 
are too many sellers chasing too 
few buyers and the problem is 
being exacerbated by sellers 
pitching their expectations too. 
high which is delaying sales.” 

Agents to the south of London 
also report long delays in com- 
pleting sales and sellers having 
to reduce prices. Mr. John 
Thomas of Baxter, Payne and 
Lepper of Bromley quotes a 


Andrew Taylor looks 
at the state of the 
housing market, where 
supply is currently 
outstripping demand, 
and (right) considers 
the problems of those 
who need to move house 
in order to change jobs. 


three-bedroom bouse in nearby 
Petts Wood which was put on 
the market for £34,000 at the 
beginning of this year and 
■ which has only just been sold 
at a price of £30,000. 

“It is now taking up to six 
months on average from intro- 
duction to completion of a 
property sale compared with a 
normal period of around two 
months.” says Mr. Thomas. 

In some cases delays can be 
longer and with disastrous 
effect. One firm of agents 
quotes the case of an individual 
who completed the purchase of 
a country property at the 
beginning of this year on the 
basis of an agreed sale of his 
Finchley home. 

At the last minute -the 
prospective purchaser pulled 
out and seven, months later the 
Finchley property is still on the 
market at a reduced price. 
Meanwhile the seller is still 
making payments on an 
expensive bridging loan to 
cover the costs of the two 
properties. 

In the North East Mr. Peter 
Miller, of Storey Sons and 
Parker, of Newcastle, says that 
prices in the area have been 
on a plateau for about six 
months. Demand for special 
types of property remains 
strong, but there are problems 
in selling homes on modern 
estates with a wide range of 
properties available for buyers. 


In Manchester. Mr. Huward 
Gooddie, of Longden and Cook, 
says that there are twice as 
many properties - on the books 
as n year ago although very 
recently there have been signs 
of more “ firm buyers.” people 
who had difficulties earlier this 
year have now sold their homes 
and are looking for new 
properties. 

Government figures published 
earlier this month show prices 
rising nationally by 6 per cent. 
But this masks the problems 
being faced in many parts of the 
marker - where because of the 
reluctance of existing home 
owners to move - — unless it is 
essential to do so — sellers have 
been significantly reducing ask- 
ing or real prices. 

It is already dear that one 
of the most important influences 
on house sales for the rest of 
1980 will be the cost and avail- 
ability of mortgage finance. 
But the present position may 
not be much improved even if 
Minimum Lending Rate is fur- 
ther reduced this year. 

The building societies' 
dilemma, if interest rates do fall 
furtber this year, will be to 
pitch th'eic rates low enough to 
encourage borrower^, but not so 
low that there is insufficient 
funds coming into societies’ 
coffers to meet this demand. 

The problem is more difficult 
than normal given the com- 
plexitities of the present 
economic and interest rate 
climate. Even if the mortgage 
rate were to fall by 2 per- 
centage points' it would still be 
at a higher level than at any 
stage since the start of this 
year — and at a time when the 
Government is actively seeking 
to restrict the growth in wages. 


Key ratio 


Building societies regard the 
relationship between average 
earnings and average house 
prices as much more fundamen- 
tal to house price performance 
than general movements in 


Letters to the Editor 


r!gc p/Vcita f nr : ' hidqstry. is being priced out of carping should be avoided but It is quite incomprehensible 

w3IS IU1 the market in order to subsi- quiet insistence that it is pos- that two MPs and the repre- 
indllctrV ' dise domestic user? My sible to- enjoy adequate living sentatives of an established 

iUtiUouj. belief is that the average em- standards on up to one-third less trade union are prepared to 

• the rrm , n Mn-nnni-nrt ployee would prefer to see a per capita energy consumption behave in such an irresponsible 

w.ui, sensible pricing policy to in- is a message which Europe manner. In no way can it be 

(Holding#) ' • ®* a weien dustry rather than face unem- should continue to relay across imagined that it takes more 


ployment when a lower domestic the Atlantic. 


Sir, — As chief executive of a tariff is of little solace, 
company primarily' concerned Time is running out 


David R. Cope 


company primarily concerned Time is running out and in (Lecturer in Social Planning 
with the manufacture of chemi- many cases companies are faced for Energy and Planning 
cals and whose principal subsi- .with the real problem of sur- Group), 
diary is a substantial user ; of vivaL Therefore, I exhort all Institute of Planning Studies. 

" gas for' energy purposes, may 'I .concerned including Mr. Walde- University of Nottingham, 

..be permitted to. comment on Mr. grave to recognise the problem Nottingham. 

Waidegrave’s letter (August 14) and take action before it is too 

. on the subject of. gas prices..: late. - 

Mr. Waldegrave avers that the J. D. Homer. VjHTS lO 

evidence presented on Euro- Hickson and Welch (Holdings), n 
pean gas prices by the Chemical Castleford, West Yorkshire. I EFllCS 

Industries Association and ^ 

others is -inconclusive. I do TT C p nprav F ^i?— For a man who is a Ii 

•*^*^ ***Z*« U * S * eneI Sy member^of this organisation, 

consumption . 


than six persons to peaceably 
persuade 22 not to work. Since 
ail of the employees were out 
on strike there was no necessity 
to prevent customers entering, 
so one must wonder at the 
motives of any MP who delibe- 
rately defies the guardians of 
law and order. 

Had the 174 others and the 
two MPs contested .with the 
police in their anxiety to gain 
access to the office with the 
object of seeking employment 
the motives would be better 


ticians that European prices for From Mr. V. Cope 

gas '. are;;. in /many cases Sir,— David Lascelles (Lorn-. 


Had the 174 others and the 
IjIllS lO two MPs contested .with the 

. police in their anxiety to gain 

MartlGS access to the office with the 

* .. 7 object of seeking employment 

From Mr. A. Shaw _ the motives would be better 

Sir,— For a man who is a life understood. This was not the 
member of this organisation, it case so it ^ quite clear thal 
might be thought that your the sole object of the demonstra- 
correspondent Mr. Fialko's tion was to create a disturbance 
wording of a letter (August IU and they are now accusing the 
"... a limited company named police of " provocative action." 


SSWtotelX'SS 1 “*' U) t 1 ^' tie " League Against Cruel 

energy con- JSSt 

-n^on. There undoubtedly 


' SPlSjElJfcSStSZ “■ <— ™ rked “j nSS. h^Sli have added 0 To°f"~inrS 

tive eviden c e of lower pricing, provements in the patterns of that the executive committee’s believe that oracticaUv the 

2£ r iXmron”s y said°r be U1 L eMISy decision to support Labour as sflou'do^nSw “i! 

' * T SS t * ^ 016 only party tD UlC, . ude ^5 wel1 where toe “provocation" 

£L- SLJS- - SSSJT d ? c . Klwls of ralIll0ns ? f m - abolition of stag hunting and lies , and one can only gain 

ing several. - countjiTO dividual consumers and any live hare coursing in its election comfort from the fact that they 

numerous industries it. is unposp visitor cannot help but notice ‘ manifesto was subsequently have done their cause more 

sible. to Pick out individual how the energy conservation endorsed by the League's mem- harm than E00 d. 

prices and say that these are message pervades aU areas, of bership (which represents a r, Douglas Kimberley. 

typicaLv I, am_ convinced r - how- u.S. Ufe in 'a way which com- cross-section of the electorate) 26 Binvev Street. Wl. 

ever, that the . ..yolume of p ares favourably with public in a postal ballot. 

evidence clearly. shoi*s . th® 1 awareness in this country. in contrast, members of com- ' : - 

West European, gaa prices to xiavid Lascelles. however, is panies which make donations to OppiinofiAnol 

industry and the terms of , sup- unduly sweeping in his dis- the Conservative Party are not V^LL.Upa.lIUIl<tl 

ply are overall niore favourable missal of some of the criticisms afforded the privilege of 

Than those applied in the United 0 f current U.S. consumption directly expressing their iliCraplSlS 

Kingdom L and tn these ctecum- patterns. approval or otherwise. 1ht , rhMmuin nf rouncil 

stances the Industrial '.user ,has: The U.S., along with Canada, Arnold Shaw. British ^ Asudatlon C 

every right to expect a -market ' re mains In a world class of its t Executive Member). nS!i„f!nS ThSaDis(s 

competitive price from Bntish own in per capita energy con- League Against Cruel Sports, sir— In her article “How to 

Gas. .... sumption related to per capita i. Reform Row. Nl. ’ it » { j ulv r2> Sally Watts 

Mr. Waldegrave also -raises GNP and the international . sueeested that it- was difficult 

the question as to why feedstock significance of this is accentu- |i AC for qualified occupational thera- 

gas prices are left out of figures ■ ated because the U.S. n» such a W. OOll vS pists to return to practice after 

presented by the Chemical In- large proportionate consumer a period away. As most OTs are 

dustries Association and makes of total world energy produc- fj|-Qrirc women, a neriod awav from 
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Mr. Waldegrave also -raises GNP and the international . sueeested that it- was difficult 

the question as to why feedstock significance of this is accentu- |i AC for qualified occupational thera- 

gas prices are left out of figures ■ ated because the U.S. n» such a W. 0011 vS pists to return to practice after 

presented by the Chemical In- large proportionate consumer a period away. As most OTs are 

dustries Association and makes of total world energy produc- prOIItS women, a period away from 

specific reference- to- .the IC1 tion. The U.S. us« 33 per cent M , Donoron practice is not uncommon — for 

contract The.vast majority of more enexp per dollar of out- woolwortit’s haU instance whDe ratsina a family, 

firms in the chemical and other put than Sweden and a veariv profits have dropped by Admittedly during this period 

industries use gas for fuel pur- study suggests that the potential VAT payments for the e«ry year over 500 younger 

^ it hth. 2-^.t. m.prove overall Bi ^ People »ill indeed bnve quaU- 


specific reference- to .the IC1 tion. The U.S. uses 33 per cent _T M , Donovan 
contract The.vast majority of more_eneipr per dollar of out- F ™M^ Donoian 


pu:>tK> duu ■ uiereiuie u. — — eamo riprinri haw mrreaseri bv IJeopie will mueeu uavc l ua u- 

pricing for this puiTMse which is eneipr um efficiency by “ £lgm f h-a the 6 Government’s fied but 35 was hi S Wi ? hted 
the prime^ concern -of- indutry. much as 15 per cent. share of its turnover not in- in the report of the Royal Corn- 

In case v anyone should- be David L^celles argues that ^we of >ts _^over not mission on the NHS. there is a 

under tiie illtision - that feed- the recent downturn m U.S. oil L wm! wortii" tremendous shortage of quali- 

stock priced are in general at a unports -is not related to the jtejWf bSr profit OTs throughout the 

lower level: L should mention impact of recession, but the eta- wouid have madeabig^erprom. country .consequently every OT 

that my - company , recently dence he . offers is hardJy con- H m fact WooMjurm s nan js ^ eeded ar]d renjrning 

req aired: a striflll. quantity of gas vincing. Domestic production Sraove? are welcomed back. The thought 

for feedstock and- was ".required -increases, as he notes, relate _ . . w , ^ pen higher competition from younger 

of ^oine^ 35^per^x»n ^nv^^e ^T^e me^tolng term 

n& n vin3liSS- the U.S. in world energy supply oft te .hV-W deterred by Sally Watts’ sugges- 


prices are generally lower-than 
those applicable to fuel uses. 


markets be reduced by declines 
in U.S. consumption and in- 


And a higher turnover would - 
presumably have generated ’ 


The argmnept printed- by in ' domeific Tne^y pro- higher e mplo>Tnept further ^ 

Mr. Waldegrave is that- -.value Auction. The question is what d ° wn _J h ® system. . . . sewin'* skills I iust want to 

not “ com^titive pric^’^ho^d ^ be done by the U.S.'s Alan F Donovan. poTnT°ouf ^ that tee “n£ 

be the fm^is of .deterroimng fiends in Europe to help to , r . year professional educaton, 

pricing policy- by. Bntish Gas. bring ^js about; maybe very 31. Stanhope Road, Croydon. training in craft skills occupies 

In this context I would empba- jjtfle. but one contribution - — a very small part. The emphasis 

sise that gas like, all other fuels might be to demonstrate that T Jmjfiri(T is on the study of medical and 

should be subject to . market acceptable living standards are J-Jl UilllUg, professional subjects such as 

factors. Vajue in a iree market possible without being locked niAl/otc anatomy, physiology, psy- 

situation equates with what the int0 suc h high levels of per pilJkCld chology, psychiatry etc. and in 

customer is .prepared to pay. capita energy consumption, prom Mr. R. Kimberley clinical training in hospitals. A 

The . problem is that with the This role might better befall S ir, — A South London employ- knowledge of crafts is needed 
British Gas monopoly we are the high living standard coun- men{ offi ce employs 24 people, only to instruct and help 
not in a free market situation, tries of Europe such as the Two are sacked so the rest go patients to perform specific 
If we are to gear gas prices to federal Republic of Germany. otl strike and mount a .picket activities perhaps designed to 
oil it will -he interesting to see 'Sweden and Switzerland rather i, nP[ presumably so that those strengthen and improve their 
whether British Gas responds to than Britain. . seeking employment are pre- functional abilities or requiring 

any weakening in oil -prices "by Many features of life in the vented from doing so. particular hand/eye co-ordina- 

a corresponding reduction in u.S. which give rise to such The police exercise their duty tion. Modem treatment by occu- 

the cost of gas. high levels of per capita energy j n deciding how many may patiooal therapy rests on a medi- 

Notwithstanding the Govern- consumption such as the low reasonably constitute a picket cal scientific basis and is aimed 
meat's -“courage ” in - raising densities of urban development line and a figure of six is estab- at rehabilitating patients thereby 
domestic gas prices; the price will take many years to be lished. The striking employees, enabling them to become inde- 
for domestic "gas is‘ still weir corrected by replacement pro- the Civil and Public Services pendent again and to lead as 
below that applied to. industry cesses but others, such as the Association, and approximately full a life as possible, 
and' based upon the Govern-, massive use of packaging and 174 others led by two MPs F- G. Collins (Hiss), 
mentis' present priciiie formula once- through containers and the decide to demonstrate and defy British Association of 
will cohthiue-to be Does the size amount of use and fuel the police with the. result that Occupational Therapists, 
Government really wish to. see a consumption of cars could- he 18 persons are arrested for 20, Rede Place, off Chepstow 
situation Where manufacturing adjusted more speedily. Clearly, obstruction. Pwce. W-. 


Sally Warts 


Limiting 

pickets 


sewing skills. I just want to 
point out that *in the three- 
year professional educaton, 
training in craft skills occupies 
a very small part. The emphasis 
is on the study of medical and 
professional subjects such as 
anatomy, physiology, psy- 
chology. psychiatry etc. and in 
clinical training in hospitals. A 


interest rates. One table in 
the accompanying chart shows 
how this “all important” ratio 
reached a peak in the first 
quarter of 1974 when average 
house prices stood at around 
4.6 times average earnings. 

Following the collapse of the 
housing market in the mid-1970s 
ihe ratio of house prices to 
earnings began to rise again 
from the second half of 1978 — 
reflecting renewed confidence 
in the economy and housing 
market. By the third quarter of 
last year average house prices 
were standing at almost 3.S 
times average earnings. 


HOUSE PRSCES BY AREA 




BUILDING SOCIETIES 


Overtaken 


Since then, the growth in 
house prices has been overtaken 
by wage increases and on the 
basis that house prices in a 
stable market should be around 
3.3 times average earnings some 
further realignment from the 
present level of 3.6 times earn- 
ings might be expected. 

Meanwhile societies face a 
further problem in that because 
of the sharp rise in house 
prices in 1978/79 they need to 
find more cash to make the 
same number of loans. On 
current projections societies 
expect to make gross advances 
of almost £9.rbn. only margin- 
ally less than was lent in 1979. . 
However this level of funding 
is expected to finance only 

637.000 loans compared with 

715.000 last year. 

The ultimate key to house 
price movements is the level of 
confidence people have in the 
economic future for themselves 
and the country. A decrease in 
the mortgage rate will un- 
doubtedly assist the market, but 
until the general level of con- 
fidence improves price move- 
ments will remain sluggish. 
And many building society 
chiefs, private housebuilders 
and estate agents do not expect 
to see any significant pick-up 
in house prices until the spring 
of 1981 at the earliest. 


Overseas: Lord Carrington, 
Foreign Secretary, starts official 
visit to Sweden (until August 
20 ). 

Australian Budget Day, 
Canberra. 

President Videla of Argentina 
visits Brazil (until August 21 1. 

International Fisheries Fair 
opens. Olso {until September 4). 

Final U.S. trials for the 
America’s Cup yacht race, New- 
port, Rhode Island (until 
September 12). 



OF AVERAGE 
I PRICES TO V ■ 


WHEN Mrs. Thatcher sug- 
gested that workers unable to 
find jobs near their .homes 
should' move to areas where 
employment is available she 
neglected to say bow home 
owners should raise the cash 
to overcome the sharp differ- 
ences in honse prices around 
the regions. 

For some, redundancy pay- 
ments will help bridge the 
gap, but for others a move 
may prove too expensive to 
entertain. 

There is as much as £12.000 
difference between the cost of 
an average home in Wales and 
in Greater London. 

Many home-owners who are 
made redundant will find that 
It pays them to stay put and 
hope that some job trill come 
along, rather than make an 
expensive move. They will 
rely on social security pay- 
ments to eover the cost of 
mortgages, with building 
societies prepared in many 
cases to renegotiate loan 
repayments. . 

The biggest bloek to labour 


-mobility remains the cost and 
availability of accommoda- 
tion— a situation made worse 
by the massive retreat of the 
private rented seetor.. 

It is a problem recognised 
by the Civil Sendee and 
clearing banks: both of which 
require their staff to be able 
to move around the country. 
On top of the cheap mort- 
gages for staff, banks also 
provide various grants to help 
cover the cost of moving and 
fitting out new homes. 

Civil Service allowances in- 
clude one for excess rent, 
spread on a sliding scale over 
nine years, with a maximum 
payment of £855 a year pay- 
able in the first five years on 
a move to Greater London. 

A married civil servant 
with two children would also 
receive a transfer grant of up 
to £1,200 to cover the cost of 
moving and new fittings. The 
Service pays all legal and 
estate agents fees. 

In the corporate sector 
many companies will provide 
cheap loans to. assist staff 


Today’s Events 


UK: Royal National Institute 
for the Blind statement on cam- 
paign for blind persons' 
allowance. 

Education and Communication 
Technology Exhibition opens at 
Holland Park School, London 
(until August 21). 

First -national exhibition- of 
Fibre Art, a newly formed group 


of professional artists working 
in fibre and related media. 
Roundhouse Gallery. Chalk 
Farm Road, NW1 (until Sep- 
tember 13). 

COMPANY RESULTS 
Final dividends: Capital and 
National Trust Jos Holdings. 
Meat Trade Suppliers. Restmor 
Group. Interim dividends: 


-MQHrttrHpm — — "OafftrV 


moving from regions where 
housing costs are low to more 
expensive areas. 

But despite these various 
schemes — and higher wages 
associated with many moves — 
many civil servants, bankers 
and company executives will 
have to accept a lower stan- 
dard of accommodation to 
move to the South-East, 
where the average cost of a 
house has risen by 24JI per 
eent to £29.268 during the 
past 12 months. 

For the average worker 
without the benefit of such 
schemes and perhaps with 
only a redundancy payment, 
the position is mnch worse. 
The Government in its new 
Housing Bill is introducing a 
number of measures to en- 
courage greater labour mobil- 
ity among council house, 
tenants. 

These schemes, however, do 
not ensure that there will be 
an adequate supply of accom- 
modation in places where em- 
ployment opportunities are 
greater. 


American Trust Richard 1 Clajr. 
Dufay. Bitumastie. London and 
Scottish Marine Oil. G. F. LovelL 
Ocean Transport and Trading. 
Smith and Nephew Assocd. Com- 
panies. Woodhouse and Rixson 
(Holdings). Interim figures: 
Alexanders Holdings. 

COMPANY MEETINGS 
London and Midland Indus- 
trial, The Portman Hotel, Port* 
man Square. W. 12. International 
Timber, Tower Hotel, St. 
Katherines Way, E, 12. 



Europe’s leading supplier 
of round bar 




Today Round Oak Steelworks represents one of the most modem and 
reliable private sector steelmaking units in Europe, capable of producing in 
one year well over half a million tonnes of steel products. ‘ 

With agents in twenty five countries. Round Oak can supply high quality 
steels at competitive prices on a world-wide scale. 


Electric arc furnace steels in a wide range of 
carbon and alloy qualities: case hardening, bright 
drawing, free cutting, machining hot and cold 
forging grades to Bntish and overseas 
specifications, special sections: rounds, 
squares, Hals, angles, channels, billets, blooms, 
slabs and large forging ingots are air produced to 
the most exacting quality requirements of a wide 
range of markets at home and overseas. 


Typical end-uses include the manufacture of 
seamless tubes, chain cables, bnght bar, shafts, 
gears, tie rods and beanngs lor use in the 
production o( motor vehicles, ships, railway 
rolling slock, mining, agriculture, mechanical 
handling and engineering components. 




Get the "inside story" about Round Oak send for your copy of “Inside 
Round Oak”, a fuH colour thirty-two pag.e booklet with details about the 
company, products and services. 

U.K.D French Q German □ Swedish □ North American □. 

Indicate version required 

Name/Titie 

Organisation , 



Round Oak Steel Works Ltd., P.O. Box 3. Brierley Hill, West Midlands-DY5 ILF. Telephone (0334) 701 77. Telex 337791. 
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Companies and Markets 


UK COMPANY NEWS 


Royal Insurance rises 
to £62.4m in half year 


HIGUTS 


Lex looks at the excellent balance of payments figures 
published yesterday but wonders how long the export momen- 


tum can be maintained. Lex also looks at the recent money- 
supply statistics in the U.S. and. in the light of Wall Street's 


'"EASED pre-tax profits of i.-.e croup around £l:n in the 


■i.r,. cj.T»pi.*r*vd with £57x. U.S. and 
inn vj need for the first hai: Carribean. 
?•:/ Royal Insurance Co. However 
r- ■ j* ,-. 7 . '-oH-“WiHn7 efitimaies 


■mi? around £l:n in the mercial lines result overall was 

nd £3&i to £4m in the profitable. 

ran. In Canada, where the market 


; £:3*5r. azair.st £il.lm in 1979 weather reduced weather damage 


However. Mr. Jfemcrtzaagen continues lo be intensely com- 
estimates that the milder petitive. there were losses in 


* try . -ioi’-T. 1 . meuinv rure from 
r.... -fj £7C.$ni 

T oiler* «.: exchange rate 
-.Vj- to depress invest* 
..••r.’ .r. , : , ov iiy £5 2i.i. whiT-* 
ur icriymu rro-vin rate was 


by around £6m in the UK. 

Ur.dervTiting losses in the U.S 
ir.crea?ed from £7.Sm to £12.Sm 
and from £4.Sm to £5.7m m 
Canada. Loss in Australia was 
£o 3m (£1.7mi and £2 2m against 


? i n'.sng result lier.jStfd ay 


:he a £L\9:n profit in other overseas 


a‘: hough there was 
ip-;: rent marginal m- 
' r’.-n i.iir. income, ihe 
• •.Tii’.*. tit v.as 7.H per 


7 hr- .v*rim dividend i ; being 
from s25p to 9.25 p— the 
• i-j! .«.•• .••■.•ar ".-as 2!.5p paid 
: r -■ n refits of £l"t.5m. 

’Tr. Daniel Motnertrhazer.. 
' '■ 1 r~ v r say: :• teaks h$ tho-igh 
v.e croup -a : «:i be hard pressed 
:■* :n:Tvri la'* year’s performance. 
.’-fT-.-e r the rond news for 
•e: -timers i? that there are no 
’ :rt".sr rste increases in the 
p , p-?!t"ie a* present. 

Tie croup ‘•as out i(* share 


countries. 

However, the UK and Irish 
Republic recovered from a £l.lm 
loss lo a £7.Lrr, profit and the 
.Yetner/ands profit was £1.3 in 

1c the U.S. the deterioration 
in the underwriting result is 


most lines. The remedial under- ^ ^at and values ini 
writing and marketing actions “ r L“ “ .7" ue ® * 

which commenced in autumn. **' en . > est * rda J when Castlef 
1979 have been continued, the a j° ,n I development on sot 
chairman adds. ^ 

The very difBculr market enn- 
di lions in Australia have con- 'T T»i 1 

tinued and there was partial- \f 1 ill*/YTI 1 £1 ¥1 

larly poor experience in the T Xl/X 

property lines. * 

A satisfactory profit in motor 

in the Netherlands was partially ft m — ^ 

offset by Josses on tbe property T, y . fil I f ^ II. 

and accident business. There 
were underwriting losses spread 

throughout most of the terri- AS EXPECTED at midway when 


weakness yesterday, discusses the Fed's policies and their 
implications for the bond market. Finally- Lex analyses the 
results from Royal as the composite insurance sector report- 
ing season draws to a close. Elsewhere, the resigning auditors 
of Cope Sportswear have described the retrospective changes 
they asked for in the las; report and accounts. Some indica- 
tion of what land values in Malaysia have been reaching was 
given yesterday when Castlefield (Klang) announced details 
of a joint development on some of its commodity acreage. 


Denbyware dividend cut 
as profit falls to £0.6m 


Vibroplant ahead to 
£ 3 . 8 m : pays more 


DESPITE a much improved nrinivi 

second halt. Denhyware reports IM Villi 

pre-tax profits down from 
£9*9.000 to £604,000 for the year 
ended March 29. 1980 and the 

directors are cutting the total Charles Baynes jot. 

dividend from 6.17Q54 Sd to Blagden & Noakes inL 

41125? with a final payment of Conderlntnl -inL 

2p i-x.06p). County and District ... 

Mr. G, H. Robinson, chairman Denbyware 

says The question of payiag a English As sen 

final dividend was considered S. Heath 

“very carefully indeed.’’ It is Slmpala Platinum 

dear that the group's cash R. P. Martin 


DIVIDENDS ANNOUNCED 

Date Co ire- Total 


it P. Martin 


signs of reducing. 

Ic the oresent economic cir- 


W. X. Sharpe inL 

Vibroplant 
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rums lances it is very difficult for Dividends shown pence per share net except where ot&entise stolen 


reporting a 29 per cent rise to 


was a profit on overseas business produced record pre-tax profits 
written in the UK. for the year ended March 31. 


S'* months 


accounted for bv the’commercia! tories in which the group reporting a 29 per cent rise to 
S^^lSre^rtBiSSS operates locally. However, there £2. 07m, Vibroplant Holdings bas 
on' workers' compensation was a profit on overseas business produced record pre-tax profits 
and a nirnround from a profit written in the UK. for tbe year ended March 31. 

■fa S min7o^ oo Smme^;al SkT"#* ^ ’ n *£** 1 is inm r 

multi-peri!. ’S c? ** £3-S2m on turnover of 

^ r . nn ji limps there •*•»« an GonernI Insurance: £14.1113 against ±11.1603. 

lln ;t 5 Premiums wr.nen .. &47.S 6«7 2 Staled earnings per share are 

increased loss -n nam.o.vne*— underwriting loss 15.6 n 1 4S.5p compared with 33.S3p and 

nut in personal motor there was lnyiesmont income to.b 62.6 the final dividend is 9.28p luting 

a reduced loss following a Lonq-term .ns profits aa 2.2 h year’s total from l-’uo^a 10 

reduction in claims frequency. ■«*» •• • J-f S saS* P 

In the UK. the milder weather ^ S? ^ 


BOARD MEETINGS 

Tib I&iiowmg ccnspan es r.E^e -.Kflei 


The groun to improve sub- * Equivalent after allowing ; for scrip ' t^apttil, 

sraniiaily "in the short term and increased by rights and or acquisition issues, t Sanm.Affm^<*nt£ 
a satisfactory outcome to the throughout. § For 15 months. : 


current year cannot be assured 


Gonernl Insurance: 

Premiums written 
Underwriting loss 


£14.3m against £11.16 m. 


Associate orofits 
Profit before toe 


"i the cost of Hurricane Allen at helped both householders and M a ,* ori j| es 1 ' 


.:r,a^r £2: 1. The c-hjiriuan 
:h r .‘irh: that d.-.mage-. .nf ■=?!;. to 
'.-'snimif.-ciu: or'rjyri;.- would 


personal motor lines where in Annbuiabio 
each case there was a small Retained 
underwriting profit. The com- L 


is written . . W7.6 

ng loss 15.6 

t income 70.8 

ins. profits ■! A 

profits .. . . 2.8 

its tor 62.4 

26 1 

O.S 

e 35.8 

21.9 

Lex, Back Page 


Slated earnings per share are mie»*ms or finals and me sub-s . visions 
4S.5p compared with 33.S3p and *2?^ . bB,B " J ,e las: 

,l.« c..i J n oc. f ,,, l timOJO!*. 


aviiieble as to iirtjih*.' d>viier.is s:e £319,000 to £51.000 but improved 


Profits in the first lialf of to declare a redundancy of 230 but the D&; subsidiary -ir'stiU- 
1979-SO had slumped from people. in loss- Although .exports 

£319,000 to £51.000 but improved The performance of the 50 per account for 35 per cgnt of \Sfies 
in the second six months to cent owned associate. Inter- the company, may 'hart' t£t 'took. 
£553.000 compared with £650.000 national Ceramics increased con- carefully at the benefits of direct 
in the same, period of the pre- siderably over the previous year, distribution unless performance 
vious year. a reflection of improved turn- improves sMn. -Foitunatelr,-- the 


the final dividend is 9.28p lifting 
3 3 the year's total from 12.402p lo 
57o 14.525p. 


TODAY 

Inttrinm: Amarican Tsaai. 3 chard 
Clay. De Beers Cones! d*:ed Vines. 


vious year. 


Principal activity of the D “1ay Bilusnastrs. Dufay Ttieniae. Lcn- 
Harrogai e-base d group is that of f?" Scomsh end Marne o-.i. G. f. 

-i.ni *L Level!. Ocean Trar.sser. aid .raa:rg. 

plant hire to the construction Sm .. h and Naahow. Tiqer oeis a-d 


Turnover for the year was over, efficiency and sales from 
lower at £10.71xn against £1 1.35m their products to the aircraft 
hut after allowing for the sales industry which is currently going 


industry. 


National 

1378-73 Rixson. 


Woodlouse 


of furniture in 1975-79. sales of through a major re-equipment 
pottery products showed an and new engine growth phase. 


Conder hit by steel strike 


AS FOnEtVAE.VED af the la#* 
AGT*. first Jijli 1980 results of 
fonder International were 
re.;.- affocied hy ;he steel 


outlook for the construction in- were announced at the beginning 


Turnover 

Profit before tax 

Tax 

Net profit 

Dividends 

Retained ... 


Finals: Capital and Nsvc-a! T-wSt 


le.Otn.iBl 11.156.880 Jos Holdings. Kennedy Strsle. Milay- 


ir crease of 2 per cent 
Tax charge is 


£404.000 


3^16.954 3.172.489 s iam Tit. Meat Trade Suppl.ers. Fest- cnare* a e 4 filn ar*ainsr 9 07o The Z u, , novet 

906.546 MJ2.712 mor. a. J. Vi*nw r 3 «r * snare o. 4.oop againsi u.urp. ine p . ol „ 

2.9T0.2C8 r.c23 775 future dates Geavy tax charge js due entirely interest . . 


dasiry hardly inspires any can- of the year the company said that 


fidence that orders will continue it intended to appoint an inde- 


vidends 639. ICO 495.080 Interims — 

tamed ... 2.271.208 1.535.696 Abbey Panels vestments 

. Allen Harvey and Rsss .. 

i comment bsa 

The second half of the year is 3 ,u * Circle industries .. . 


to look healthy. As for overseas pendent chairman and a new traditionally less lucrative than Ptiroteum ... 

s -. rrijr . t - arsi riarrti r - - lillln msnipin.n rfiriv'fnr . _ sr , .m . ■ . 1 .. LtnHHt - R 5 £ 1 ! Si 5 n 0 .. 


Sesi. 17 
A’J *■ 39 
Aug. 27 
Sep:. - 


which U.S. operations resulted 
:n an overall loss. 

Direct retail sales were dis- 


Ths- dlarupied production orders, they 3re evidently a litilo managing director. 


the first for Vibroplant, but the cmner^aae c»ua“. 


Ajy 27 appointing but sales through “in- 


which erect 1 down and with the strength of Nobody was available at the company was able 1 to manage an 


•ii.ee i-iramed buildings, caused sterling it is hard to see that company yesterday to comment 11 per cent pre-tax rise. The full 


Early iCnerlBS; and Mart en. 
(Witney • 


*>:::rL '.‘oj-.s to he incurred and Conder will be able to fulfil the on t jj C moves hut Frazer Whiting year pre-tax profit increase of a housb af Fraser 

r': ■•ulted in lost orders, including orders it has on very good and Co., the Company's auditors', fifth can be traced to better plant ^ k %i w, i , : f i J21 l , 

-• major export contract. margins. Say £lm pre-tax for the sa id that the delayed accounts hire rales and a volume improve- aov 3 1 Wa-Ks-or . .'.V ! 


Fnr the si:: months pre-tax 
'■-iS‘.s have fallen from £ 1.24m 
*:/ £0 Slm. But the directors say 


second half which points to a fo r 1979 were j n the course of men t in the 26 per cent turnover 


SepT. 12 
Sec*.. : 
Aug 79 
A117. 23 

-ii 


store '* concession shops, site 
shops, and non-retail operations 
increased satisfactorily. 


Turnover 

1978-80 
£000 
. 10.709 

1978-79 

EOCO 

11,346 

Proltt 

730 

t.259 

Interest 

476 

358' 

Associates* profits — 

350 

68 

Profit before tn . . 

604 

869 

Ta* 

404 

579 

Net profit 

300 

390 

Extraordinary debit .. 

— 

- 106 

Oivdends 

. 177 

res 

Addition to reserves .. 

23 

19 


distribution unless performance ^ o 
improves soon. - FoituniHelyy Uw . 

50 per cent owned associate, <V-! 
International Cerainlc^ is atijby- . 
ing one of the; arerogwee. i&-. f.<: 
dustry's periodic 4joomi --It " 
contributed more profit last jear ' '$■ 
than pottery. ' The group .does r : v 
not expect much improvement .t'" ' 
this year and it faces redundancy ‘V 


the workforce. . The yield .is" a 
modest 8.3 per cent. v. 


comment 


Blackwood 

Hodge 




The group had a better year Denbyware produced the antici- 


Hodge > -fj 
Canada down* > 1 


prosoective p/e of 10.7 and if the preparation. 


The overdraft has Boqod-Peiape* .. 


dividend is maintained a yield of The estimated loss for the risen from £1.7m to £2.6m but G.T. Jauan investmem Trust Sost.if 


d -ood start bas been made to S.9 per cent. The rating is hardly year compares with a first-half overall capital gearing is still less Stocks (Joseph) 


lup -to oop iran xu icwici iv % * . s,. i 

Sales in the U.S. were not good, 73 P by the end of the day. At <*rn, ^poris r : - 

and directors have taken con- that level, they trade at 15 times from t0 5w*,0W 

siderable steps in the U.S. to re- reported earnings, which sug- ^ $177,000 against 

organise both the administrative gests they, may be -reflecting for the half year tp w-MiW;? • 

and the sales functions. more than the company's current Turnover rose to Sw,07»i com-.- ^ .r 

At present sales in both prospects, sues as the possibility pared with $63-32m. -p-f- _ 


tr.*- second half, with boalthy 
order bo>tks and a sound cash 
position. 


enticing but the market is very profit up from £280.000 to than 30 per cent The total net 

tight so shareholders are un- £326,000— the total for 1978 was dividend is up by 17 per cent 

likely tn see any appreciable £615,000. yielding 7.5 per cent at 2S5p. up 


The company was made public 
»n ,\r»veriher JP7& and turned in 
record profits of £2.46m for that 
year. 

Turnover for the first half of 
the current year rose from 
5.7J r o £.7.14:n. Tax look 
iriS.OCO < £106.000 1 and earnings 
per ‘J5n share are staled at 8.7p 
' lo.Spi. 

The net interim dividend is 
held if 3p— iast year's total pay- 
men* ws- 7p. 


weakness in tfleir holdings. 


Change Wares 

Board 

reshuffle 


dividend is uo by 17 per cent, organise both the administrative gests they, may be reflecting • 

£6 is! 000. “ yielding* 7.5 per cent* at P 2S5p, up well supported by the good and the sales functions. more than the company's current i ; 

The shares which were down 5 d The fully taxed p/e of 9 is growth record, strong cash flow At present sales in both prospects, suen as the possibility paredwith .:,7* * . 

to 4 d last monlli. shed to 6 ip probably about right for the and the hire sector’s traditional Canada and the U.S. are showing of a mkeover bid. Crown House . ddoId tin^ and. 'in * 

yesterday. ’ P Luea ? bat the shares shedd he ******** J™_ ^ Denbywge 


last year. to 29.98 per cent a year ago. view of the continuing recesarai.-ci.- 

Saies in other export markets Denbyware is suffering from the ahd high interest rates, 
were not good, with the excep- fall in consumer spending and rate of earnings for the full year; - ;. Vfc 
;ion oE France, and the comoeti- destocking by retailers. Borrow- is unlikely to be much better.- r 
lion from cheaper imports from ings rose about £0^m to -finance However," the company's finan c ial vv-v. • 
the Far East is difficult to over- increased stocks, and stood at position remains strong and its ->.3.7- 
come, the chairman says. an uncomfortable 78 per cent of organisation is reads - to ..-taker-,;, V: 

In the UJ5. efforts have been shareholders’ funds at the year advantage of any improvements 
made to improve tbe cost- end. Thq Canadian subsidiary in the economy. ~ '• 

effectiveness of operations, and bas shown its first small profit Stated earnings per share - 


OIL AND GAS NEWS 


Lesoeur No. 1 to be deepened 


9 comment 


The Sumac; r,f a steel slrSke on 
i=r» erector nf sled framed build- 
:r. 2 -, never linked like being any- 


Change Wares, the wire mesh 
fittings group, which is estimat- 
ing a loss of over £lm Tor 1979. 
has announced further board- 
room changes. This follows the 


BY STEPHEN THOMPSON 


Stated earnings per share felt -y;/ 


participants 


Lesueur No. 1 well located in per cent. 


the and the Montauk consortium 7.5 and Gas. 10.53 per cent Flinders 


in the process it was necessary since being setup five years ago from 64 cents to 19 cents.- . 


Bonaparte 


reorgan/iation in January Australia's North Wist shelf and 


Other news from the down- 
under oil and ca? scene con- 


when Mr. Geoffrey Rose, the around 84 km south of the Tern cerns the spudding (commence- 


Petroleum has a non-contributing 
10 per cent production share in 
the WMC holding. 

In Queensland's Surat Basin. 


'runs : mt 


iviiwai mi. Utuius; a a uov. UlL uiuuiiu UT avail owuui mi via*. * _ _ ^ . j 

former chairman resigned along gas field have decided to deepen ment of drilling operations! of Hartogen Energy has spudded 
.. _ ... - - ■ the Kincora 21 well to test tne 


wr.en Conder reported a profits 
ri:dp nf a i bird in (he first six 


bad news. So jj ve ol her directors. 


rhe well by around 30 to 40 three new wells. 


Of the four directors which metres. Tbe well is currently at The beanbush No. 1 well .in Jurassic sands and .determine 

uie Ium uireLiijrsi \\nu.u n « j.m c r.MiL a .,cn-.i;n'c- r^nnur whpt>iPr ihp ml find in Kincora 


made up" ie board aftor toose 3J558 metres. A drill stem test South Australia’s Cooper Basil, whether the oil find in Kincora 
indue up uie ooara aner uiose j ...sii cq miinc north of ihp 1R pvtends northward Kincora 


Blagden & Noakes profits drop 
25 . 6 % to £ 2 . 1 m at midway I 


ii'tle betvr than a year ago the When the major board changes Alliance Petroleum 7.5 per cent 


^Interests in the nil comprise Tie- well d.sign.ted Dullin- P™™»} >^t, 0 
WMC. 37.5 per cent. Santos, gari No. 7/DM3. ts located 3 jar, -J-* . ■ ‘ ,°* ke ?- n ^ lf rr ^' 

2S.57 per cent. Delphi Petroleum, south-south west of Dullingar! “5- the gr' aaler PJ 11 J® 

17.14 -per cent. Vamgas. 6.25 per No. 5 /DM1 (previously known as J”i-hi a.f f^ arose m the steel of resu 

cent, and South Australian Oil Dullingari Murta No. 11. 

. u . nP CTAl/rc nrefit was £1.04m (£ 1.86m)— and Jurnov9r 

SHARE STAKES f*r the last month of the steel oraTs 

Estate Duties Investment shire Pension Fund) has production was pl * 5t '“ 

Trust: Commercial Union acquired 100.000 shares at 32p. vl [, t V® ron»«inn mat C6omic 

A sir. I r nr. sin nnu.- War a tnral hrimrinn tntal hftlriinp 1r« Sflfl 00(1 til View 01 the recession that □ .... 


■- WMC. 37.5 per cent. 




xd.o 7 o ro ZL.im ai miaway t 

PRE-TAX profits of Blagden and There was, however, a satis- the market was only predicting. 
Noakes (Holdings), dropped by factory level of trading from the' a modest slide this time ronnd. '^2 
25.6 per cent from £2.82m to chemicals, and . - protective In the event profits fell a quartet . 

£2.1" for the 25 weeks ended equipment divisions, he adds. and the shares shed 9p Iq- lijfpi '•■■■fF 

June 22. 19S0. following a rise The group recently acquired; The drum side was the 

to a record £5. 65m in the for £500,000, 76 per cent of hit. The steel d^pute cahsed^^ 

previous year. Cargill Blagden — formerly held* obvious, problems and Blagdefl^- '--' ' 


previous year. 
Mr. T . K. ; 


GRESHAM INVESTMENT TRUST LIMITED 


SHARE STAKES 

Esiate Duties investment shire Pension Fund) has 
Trust: Commercial Union acquired 100.000 shares at 32p. 

Assurance now bas a total bringing total holding to 800,000 
interest in 8217m shares — 7.03 per (5.33 per cent), 
cent Kwik-Flt (Tyn 


T . K. Noakes. chairr%an, . by Cargill Inc. of the U.S.— -and was looking' forward tq -;the ^f- 
Ihe greater part of the specialises in the manufacture second quarter for a reeovej-y.y-^ ' ■ 
alf fall arose in the steel of resins. But the chemical mttitinationalM=. • 

area— manufactured and -,«S> wa6k ?qo defensively switched theirvAlting--;^. " 

Jitioned drums and casks J®?? I®™ to Europe and actually ehded’-r-; ■ 

was £1.04m i£1.86ra)— - and TuTnov9r 31 29774 steel strike overstocked, in. . 

e last month of the steel Drums md casks... i7.’o26 ib.' 248 the UK. Even wharratitebtf;^': 

npiu drum nmrinrtinn wac plaafirn nlatinn HiKtnrlrina ienvar iWaiit Httld '^‘-V 


is now with us, it is too early 


More O’Frrrall: Mr. E. R. More Holdings— On August 7 A. L. R- 
OTerraJI has sold 694,000 Morton and J. A. Merritt, both 


shares and Lady Elizabeth More directors. 


200,000 


O'Ferraii, 200.000 shares repre- shares; on August 12 W. A. 


sen ting a total interest of 7.27 Sienson sold 48.000. 


Five Year Record 
of the Group 


£1,471,000 


per cent. 
Horace 


Marshall's Universal — J. A. 
Oliver has sold 59,000 non- 


Kohnstamm. director, acquired a beneficial ordinary. 


further 50,000 shares and now 
holds 28.96 per cent. 

. Kunick Holdings: Mr. Patrick 


Howard Tenens — -P. E. Morris, 
director, has sold 20.160 shares. 
James Finlay and Co.— 


Earnings oer 25o share are 
given as 8.3p (9.7p) and the 
interim dividend ts maintained 
at 3p net — last year’s final was 
4.7o. 

Turnover for the year 
im oroved from £29.77m to 
£31.11 m and profits, which 
included associates' share of 



1980 

1979 


£000 

£000 

Turnover 

31.111 

29,774 

□ rums and casks... 

17.026 

16.249 

Plastics, plating 



transformers 

6.190 

5.835 

Chemicals 

Protective, elect. 

6.387 

6.297 

equipment 

1.502 

1.393 

Trading profit 

2,255 

2.930 

□ rums, casks 

1.037 

1,862 

Plastics, plating ... 

736 

- 848 

Chemicals ............ 

342 

209 

Protective. elect. 



equipment 

24 0 

222 

Holding co. expns. 

__ ■ 

11 

Interest 

164 

120 

Associates 

4 

7 

Pre-tax profits 

2.095 

2*17 

Tax 

-•796 

1.222 

Minorities . 

414 

561 

Attributable 

885 

1:034 

Dividends 

319 

319 


problems the chemic^' indns^v^ : 


A C VMJ UUUJ UlllJ 1 IrJL M . - 

Looking to the secbnS’ liafl^Mf'iJt 
plastics side will get a fflliprftoB*/ 
the Fort replacement 


Goode, and Mr. Guan Lee Wee Alliance Assurance comDrispd of ! n i Pr(>R t na iri i« cc 

have joined the board and have acquired 30.000 4.2 per cent pre- ,i*ff 

nsrrr.iirjsi i ii/wvM un finr> FAFonm t .-haroc /r nar /-pnt i received, ana income from 


j^ as a £164.000 (£120,000) debit which 


Nel Profit Before Taxation 


£ 1 , 215,000 


acquired 100.000 


50,000 ference shares (6 per cent;. 


Nel Profit After Taxation 


ordinary respectively from Mr. RentokJI — The spouse of E. M. 


received, a 
investments. 


N. Tsiattaiou. These shares were Buchan, director, has disposed jjj; Mjjj 

ft-* 1 !. *;■ S! “ rdi “5 ^bMSJSSdS!, 


Cost of Dividends 


• comment 

A steel strike and a chemical 
industry recession were bound to 
take their toil on Blagden's 


turnover for a fnll'yek’v^..-/;; 1 
Cargill Blagdon will -te /fuRy.- 
consolidated.. Nevertheless, .tta - 
year’s . profits are TirilBtdy: to; he;--.' 
much more , v 

ing a fully taxed pfe'.ot ; arptipd i .- . *; 
Si and yield of 10 per cent on an - ' . 


£1,011,000 


mmi 


balance ol the consideration for 
the Katina Fashions. 

James H. Dennis and Co. — 
J. J. Mundell. director, has 
acquired an interest in 106.650 


Brownlee 


Co. — Globe 


understandably weak 


Investment Trust has acquired T ^ ro “Shout 1980” is that for transport strike, which wiped 
2S0 00Q shares makinE holding pl ®? r , ic automobile components close to £500.000 off profits, so 


profits. However the compare- unchanged divitfend. : "-Yesierdhy^ 
able period was bit by the price reaction'. 


280.000 shares making holding a “Ti. ■ 

524.000 shares (7.39 per cent). ?. c 5° u r^!. ?S- the fal1 m 


enough to' equate with-;- lower -; 
profit expectations. - V : .. 


Mercantile Honse Holdings — 


profits from that side. 


shares making total 227,650 (9 Edinburgh Investment Trust has 


£ 675,000 


£ 716,000 


per cent;. increased its holding to 390,000 arA * r * 

Prince of Wales Holds— L. shares (6.64 per cent). Aoausr u 

Strelitz bas acquired 258.560 Culter Guard Bridge Holdings 3> - ca Bilbao . 
ordinary (6.38 per cent); B. — Industrial Equity (Pacific) are Banco Camrai 

dayman has disposed of 12,500 now interested in 570,000 shares |an;o Exterior . 

nwaimom. 1 7 an ... rantt 3a r "a Hisiuno ■ 


per cent;. 

Prince of Wales Holds — L. 
Strelitz has acquired 258.560 




wmwmmm 


ordinary reducing holding to (7.63 per cent). 


196,499 (4.85 per cent). 

Francis Parker — Electra 


Metralrax (Holdings) — C. 


3ar^p Hisiwno .. 
S^r.co ird. Cat. 
Banco Madrid .. 


Coombs has disposed Of 750,000 Banco Santandor 




Investment Trust is interested shares leaving holding 1,893,074 Banco Umuijo . 


in 1.59m ordinary (6.19 per shares (9.62 per cent). 


Banco Viseaya .. 
Banco Zaragoza 


cent). Rush and Tomkins Group— u ra0ado6 9 

Allied Plant Group— Bishops- W. TorakiDs has disposed of p 3 p ?n oie zinc 
gate Nominees (The South York- 65.000 shares. 


Prico 

% + or- 

ate 

248 

212 

224 

120 

141 

276 

139 

236 

215 

104 +1 


M. J. H. Nightingale & Co. United 


imlSfeJlll 


27/28 Lovat Lane London EC3R flEfl. 


Telephone 0W8.'f?l? ' j'. ■ > 




LONDON TRADED OPTIONS 

1 Oct. Jan. April 


Salient features of 1980 Results 


The Group has had another satisfactory 
year and has again achieved a record nel 
profit before taxation. 

The net profit before tax ation for year to 
3 1 st March 1 930 amounting to £1 ,4 71 .000 
shows an increase of 21 % over the 
corresponding figure for last year. 

The Directors recommend a final dividend 
of 2.1 2 pence per share making a total 
dividend for the year of 3 pence per share 
equivalent with its associated tax credit to a 
gross dividend of 4.29 pence per share 
compared with a gross dividend of 3.40326 
pence per share paid for the previous year. 
The recommended dividend represents an 
increase of 26 per cent over the equivalent 
cross dividend paid in respect of the previous 
year, and will, if approved, be the twentieth 
consecutive annual increase in the dividend. 
In view of the comfortable dividend cover the 
directors decided it was appropriate to 


increase the dividend by a greater proportion 
than the increase in profits available for 
distribution. 

The profit does not Include any profit from 
realisations of investments. For the year to 
31 st March 1980 capital profits before taxation 
arising from these realisations amounted to 
£515,000. 

The financial position of the Group is 
exceptionally strong and liquidity remains 
high. The directors are maintaining their 
policy of sound and prudent expansion of the 
banking operations while at the same time 
expanding the activity of providing long-term 
and permanent capital to the successful 
private company. 

Despite the uncertain economic outlook 
the directors are confident that in the absence 
of unforeseen circumstances the results for 
the current year wfH again be satisfactory. 





BP 

BP , 

Com. Union . 
Com. Union , 
Cons. Gold 
Courtaulds 
Court au Ids 
Courtaulds 

QEC 

GEC 

GEC I 


Jt'rcise Closing 
price offer 

Vol. 

Closing 
/ offer 

Vol. 

Closing, 

offer 

Vol. 

Equity 

close 

360 

20 

18 

. 38 



So 



348p 

390 

10 

2 

• 25 ' 

1 


— 

Bl 

140 

27 

11 

J 31 ! 

37 

36 

— 

162 p 

160 

10 



, 17 • 

130 

23 

— 

lf 

SSO 

33 . 

15 

45 

3 

o7 

— 

52 lp 

70 

31s 

— 

61, 

— 

fllj 

SO 

esp 

80 

Z i 



1 3 

3 



— 

BJ 

90 

1 

30 

1 2 

— 

• — 

— 

Pf 

360 

146 ; 

a 

• 162 

— 



— 

4B9p 

460 

56 ! 

6 

! 76 

— 

96 

— 


500 

29 j 

23 

i 50 ; 

— 

; 72 . 

— 

, f 


Fecaa 

Gal. Praciedoa 

H'drola 

Iborduero 

Pptreieoa 
Petroliber . 

So?fffisa 

Telelofl-cs 

'Jr ton EJec: . , 


1979-80 

High Low Company 

89 53 Ajraprvng 

50 22 ArmitagB and Rhodes... 

IIS 924 Bard on Hill 

100 75 County Care 10.7% Pt. 

101 63 Deborah Ond 

125 88 Frank Horsall 

129 69 Frederick Parker 

156 90 George Blair 

84 45 Jackson Group 


Grand Met. i 

ICI 

ICI 

Murks * gp. 
Marks A Bp. 
Shed 
SheU 

Total! 


- 156p 

— - 366p 


— : lQtp 
27 i 

— 410p 


I 194 | 
November l 


: 57 

February 


imperial Gp. 
Imperial Gp. 
Imperial Gp. 
Lonrho ; 

Lonrho i 

Lonrho l 

Lonrho I 

Lonrho f 

P *0. 

P. AO. 

Racal Elec, 

Racal Elec. . 

Racal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

Total! I 


ii i 

— 

13 u: 

3 

16 ! 



SOp 

2 > 

10 


13 

9 igi 


* 

— 

3 ! 

15 

5*3 

_ 

J] 

21 : 

— 

26 i 

— 

30 

16 

94p 

11 : 

— 

iai 2 : 

IS 

23 • 

5 

4 

— 

12 ; 

152 

17lj 



It,! 



bi 2 : 

12 

13 : 

3 


‘iJ 

— - 

s • 

7 

9 

10 


84! 

— 

16 ; 

a 

la : 


127p 

34 

10 

9 

— 

is ; 

__ 

40 | 

— 

51 

l 

64 

— 

279p 

20 

2 

57 

2 

49 , 



• 5 

— 

24 : 

11 

3B 1 




Z07 

47 

1 

1 

125 

73 

3 

142 : 
93 : 

— 

464p 

9 . 

32 

42 | 

2 

63 ; 




2 

— 

18 , 

6 

38 ; 

i 




56 

| 

24E 

S3 



24 +0.5 

302 

68. 2 +0.5 

232 

61 -0J2 

34 

112 

90 

87 

56 

107 

50 

58.5 

100 

68+0 5 

245 


34 10 Twinlocfc Ord;. 

90 70 Twin lock t5% UliS 

56 23 Unllock Holding* ...... 

50 45 Unilock HokUnfli Now 

100 42 Walrar Alexander 

245 136 W. S. Yeatea 




Gross 


Price 

Change DivfpV' 

^ 

53 

— 

8:7.- 

' 12.6 

•23 

— 

' 3.8 

16.5-:, 

165 

— 

■ 9.7 : • 

£9 

75 

■ 

15-3; 

.3&4.T 

96 

' 

5.0 ■ > 

: ,5 2: - 

124 

• 

7.9 

B>.i- 

69 

— w 

Jlto 

-1S9. 

SO 


16.5 ' - 

- .1SJ3' 

83 

— 

. 5.0 

: 742. ; 

-123 


7.9 - . 

a* 

300 


313 : 

- 10 . 4 : 

220 


15.1 ; 

63 

121, 

u 

__ , ■ 

... - 

85 

-to 

15.0 ; • 

17j5 

47 

~ ■ 

3.0 

9UEH 

48 

— 

3:0 ■' 

100 

. -to- 

5.7 . ■■ 

’5.? 

245 ■ 

-to . 

12.1 - ' 

/. 4A-* 


'7.21 .Wr,; 
. ‘7.4, • 



Investing in North Sea 
and America ofi and gas 
production through . 


Viking Resources 
International N.V. 


Dated on the Amster- 
dam Stock Exchange. 


The quarterly report as 
of 30th June, 1980 
has been pubjiahed and 
may be obtained from 


Pierson, HeJdring & PJeraon N.V* 
HerengracW 214. Amsterdam. 


hing&Shaxson 


52 Comhill. EC3 3PD 
Gih-zdqud Portfolio Management 
Service index 1B-B.80 
Portfolio I Income Offer 80.88 

Bid 80.5S 

Portfolio II Capital Offer 147.19 

Bid 148.59 


1 Accounts prepared under provisions of SSAP 15 


Curacao Depositary Receipts - v ) ^ ' 
of ordinary shares . : 


SANYO ELECTRIC COAJmi 


The .^dersigned. acting as duly authorised Agent . of Carwflt 
Administration Company N.V., announce that the nbovemefr 
nonea company has made an interim dividend {tistrUm&nl'of 

toe financial year endifig:3d»^ 
2 >v ™ e h r ,. 19 ^: 2Ut August, 1980. thtoiKwd&.’idU 


TS Paris 1 2e- 11Iia011 Earo P fi *wre, 4 ttWGaJSdai ^ 
New Y° r k Trust 

£3 wall street. New York, NY loots — 
Amsterdam to Bank Uaa.-& Hope NV. 

Amsterdam,' 11th August,' 1980 . 
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Financial ’Times Tuesday August 19 1980 
‘1*1 "''^■panics and Markets 
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UK COMPANY NEWS 



15 


0.6^ R. Martin comes back 
in second six months 


£ ,‘iCOND HALF profits of 
s. ' . P. Martin and Co-, surged 
. ’im £236412 to £710.000 and 
.. tabled this foreign exchange 
*• ; d currency broker to finish the 
. -.ne 30, 1980 year well ahead at 
1 78,000 against £524,000 — a rise 
«. - 56 per cent. 

.And the current' year has 
girted well, directors state. 

J rumover for 1979-80 expanded 
' £6.96m compared with £5.15m, 
■:d from, earnings of 11.52p 
?. ,‘.66p) per. Sp share the final 
-ridend is increased- to 3p 
•*- . c .5p) net making a 4.5p (3p) 
ial. ■■ ■' •• 

a-., ‘I mpressive advances were 
taieved in the group’s, money 
oking activities in London, 
Vw York, Toronto. Bahrain and 
jng Kong, and in the lease 
•I > bking subsidiary. 

'...".The directors say that one 
• ctor contributing to the profits 

.i'-’rrease was. Martin’s ability to 
' v ' ploit . tiie ' particularly active 
- "-iding conditions prevailing in 
.;---e early, months of 1980. 

■: Following reorganisation and 
'management changes, the 
oup's New York office achieved 
; substantial improvement in its 
7 .srformance and, for the first 
he, made a small contribution 
• group profit for the full year.. 


Profits included other income 
of £69.000 against £56,000 and 
were subject to tax of £499.000 
(£373.000). minorities interest 
£3,000 (nil), and after an extra- 
ordinary debit, last time, of 
£1,000. the attributable balance 
came through up from £150.000 
to £478,000. 

Dividends’ "cost was £186,000 
compared with £124,000 leaving 
£290,000 (£26.000) retained. 

Retained profits- carried forward 
were £874*000 (£599.000). 

Overseas . associates’ results 
were included - to June 30, 
whereas previously they had 
been included six months In 
arrears — comparatives have been 
restated increasing the retained 
profits carried forward for 
1978-79 by £82,000. 

It was announced yesterday 
that Tandour Co. Inc. has dis- 
posed of its entire holding of 
413.000 shares (10 per cent) in 
Martin. 

• comment 

Few people noticed the 
beginning of a turnaround in 
R- P. Martin’s fortunes at the 
Interim stage but the year-end 
results confirm that the money 
broker has at long last put right 


its New York expansion. 
However, the 86 per cem pre-tax 
profit again is due mainly to the 
frenzied activity of foreign 
exchange markets in London in 
the months following the 
abolition of exchange controls 
last November. London still 
accounts for about three-quarters 
of turnover and pre-tax profit in 
Martin’s second half trebled, 
London brokers have yet to feel 
the effect of direct dealings In 
foreign exchange and currency 
deposits which have been 
permitted between banks and 
corporations since the first of the 
year. With its worldwide 
coverage. Martin should be able 
ro withstand tougher competition 
if markets over become quiet 
again, but the experience of the 
past few years suggests that the 
speed and volume of foreign 
exchange transactions lend 
mainly to rise. After two years 
of scarcely covered dividends. 
Martin has restrained the 
increase this time to 50 per cent, 
at which the payout is covered 
2} limes. The shares gained 2p 
yesterday to reach an annual 
high of 63-p at which point the 
yield of 10.7 per cent and the 
p/e of- 5.2 provide room for fur- 
ther appreciation. 


Security 
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exceeds 

forecast 
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W. N. Sharpe turns in £2. 14m 

margins 





!wa\ 


j tE-TAX profits of W. N. Sharpe 
QQtybldings, the Bradford-based 
! eeting cards manufacturer and 
. "distributor, rose from £2.06m to 
'’ > IL14m in the six months to June 
' 1980. Turnover was higher 

"r £7 -28m compared with £6. 96m. 
"" The .profits were boosted by 
> : 7 fvestment income amounting to 

• : : 03365 again st f 67,625. 

'•The Board says that in 
~ riving at these results it lias 

* en necessary -to make certain 
sumptions about -stock values 

■_:--aich, because of the seasonal 
ature of much of the company’s 
islness, cannot be as- accurately. 

- Ysessed as at the ; end* of the 
-.jar's trading. 

-..‘Cost infla tion has not been 
' .' Uy matched by price Increases 
;• iring the period, and- this has 
‘ ‘suited in a small sacrifice of 
ading profit margins. The 
- orii ng surplus - was £l-94m - 
: m pared with . £1.99in. . . The- 

iard says the- sue of the 
rnover increase . . has been 

rained by. rather difficult 

ing Conditions which: still 
jntioue. "■ ” ’/ ■ ‘ ~ :* 

After tax up from £1.08tn to 
.12m, stated earnings .per 25p 
lire’ improved . from 13.6p to 
..lp, and the interim dividend 
raised from..22p to. 3 p^— last 
. ..jar's total waifipfrom pre-tax 
. rofits of £4.39m- ': 

comment : 

iven ..the. ' severity ..of the 
. ’ ^cession in. the greeting cards- 
.’ rosia'ess, Sharpe has done well 
” : *i keep its head above water at 
. .'.ie ..half-way stage. . Trading 
. .' .rofits were ' -ofF Slightly, but 
. '.Itpled investment income 
' reduced a 4’ per Cent, pre-tax 
■ se. 'Positive cash"balan’ces will 
robably • .provide -the. sole' 

■ ' timulus in. the • current year, 
-: ecause "trading shows little 
idlcsrtion of' making much 
regress. Shame can take some 

- omfort in the fact that its cards 
::: re at '.the upper end of the 

-i-iarket and so it is not exposed 
-j. cheap imports- from producers 
jeh as the Soviet Union. But it 
jems unlikely ■ that year-end 
'■ -refits will differ much from last 
• ear's £4.4m,_ suggesting a 

- respective p/e of 8 on a full 

- ix charge. The interim dividend 
.- up 20 per cent and a total net 

tr the year of, says, 7p would 
ield just 4.3 per cent at 236p. 

. RIGHTS RESULTS 

Lonrho announces that preli- 
minary results of its rights issue 
. indicate that, in respect of 


shareholders on the London 
Register ' and holders of 
convertible stocks, provisional 
allotments Save been accepted 
as to some 94 per cent Shares 
not taken up have been placed 
through the market with the 
underwriter. 

Acceptances have been 
received in respect of 21,280,797 
ordinary shares representing 
approximately 99.75 per cent of 
tiie Issue by Ferranti. 

The balance of 52.535 shares 
has been sold at 390p and net 
proceeds amounting to 2S8p per 
share, will be distributed to 
holders entitled thereto. 

C. Baynes 

little 

changed 

PRE-TAX PROFITS for Charles 
"Baydes;: the • hapksaw blades 
manufacturer, showed little 
change at £209.466, compared 
with .*£211.484. for the half year 
to June 30. 1980. Turnover 
increased to £1.06m against 
£1.04m. 

Tax took £108.922 (£109,972). 
Earnings ' per lOp share were 
down at 2.85p compared with 
2.88p and Ihe interim dividend 
is held at ,0.4p net. Last year’s 
final was 0-6p. . 

The directors say that with the 
deepening recession severely cur- 
tailing industrial, activity.- pros- 
pects for the remainder of the 
year are not bright and It will be 
difficult to match last year’s level 
of profits. 

Estimated CCA pre-tax profit is 
shown at £167,822 (£173,860). 

English 
Association 
passes £0.5m 

An increase of £148,260 to 
£529,582 in pre-tax profits is 
reported by the English Associa- 
tion of American Bond and Share 
Holders for the year to June 30, 
1980. The previous year’s figure 
of £381,222 included an excep- 
tional dealing profit of £134,436. 

- The' board says the current 
year has .started satisfactorily 
and believes that further pro- 
gress .will he achieved. 


After tax up from £143,987 to 
£246.113. stated earnings per £1 
share are 67p compared with 
56.09p, and the final dividend is 
raised from 14p to 15.125p for a 
total of 20p (18.875). 

Pre-tax profits after six months 
bad increased from £77,340 to 
£218,200. 

County & 

District 

advances 

AFTER TAX of £112,860 against 
£78,506. earnings available of 
County and District Properties 
advanced from £635,238 to 
£721JL01 for the year ended 
March 31. 1980. . 

Earnings per lOp .share are 
shown as 4.81p compared with 
4.23p and the dividend is effec- 
tively' .increased to 1.7556p 
-(1.1704p) net, with a final pay- 
ment of 1.1704p, and will absorb 
£263,340 (£175.560). 

Turnover for the year moved 
ahead from £-1.25m to £1.4m. 

At midway after-tax profits 
were £272.000 (£268.000) and the 
directors anticipated further 
improvement in the second half. 

As at March 31, shareholders’ 
funds stood at £23.66m against 
£21.71m. 

The directors recommend that 
shareholders accept the 190p per 
share offer which is being made 
by Costain Group. 

Foreign and 
Colonial pace 
may slacken 

Following its advance from 
£4.74m to £6.53m in the first half 
to June 30 — reported on 
August 8— Foreign and. Colonial 
Investment Trnst Company says 
that the revenue reflects good 
dividend increases from many of 
the company’s holdings and the 
high returns currently available 
on fixed interest securities. 

But. the board adds, it 
should not be expected that this 
rate of progress will continue in 
the second half. 

As known, the interim divi- 
dend was increased from lp to 
1.25p. Last year's total payment 
was 2.95p. 


S. Heath 
down to 
£ 406,000 

AFTER falling from £355.000 to 
£180,000 in tbe first six months. 
Samuel Healh and Sons finished 
the March 31, 1980, year with 
taxable profits down at £406,000, 
compared with £602,000. 

At midway the directors said 
that second-half results should 
show some improvement and be 
closer to those of the same period 
in 1978-79. In the event they 
amounted to £226,000, against 
£247,000. 

Turnover of this brass and 
nther metal products manufac- 
turer rose slightly to £2.9m 
(£2.8m), and the dividend is 
lifted to 17.5p net per 50p share, 
compared with 16p. 

After tax charge of £169.000 
(£175,000) net profits came 
through at £237,000 (£427,000). 

Standard Life 
Pensions Funds 
at £175m 

SUBSTANTIAL growth in funds 
under management is reported 
by Standard Life Pensions Funds, 
the pooled managed fund sub- 
sidiary of Standard Life Assur- 
ance Company. These had grown 
to £175m in aggregate by May 
13, 1980, the. end of the last 
financial year. 

The property fund had a very 
good performance with the unit 
price rising 25 per cent over the 
year, and the value of the fund 
standing at £57.7m at the end of 
the year. 

The fund acquired 17 proper- 
ties during the year, of which 
seven were development projects. 
The property portfolio amounted 
to £442ra, spread 31 per cent 
shops, 29 per cent offices. 32 per 
cent industrial and the remainder 
in developments. 

The managers point out that 
they will be taking a slightly 
more cautious attitude towards 
new developments in the next 12 
months. 

The mixed fund of equities and 
fixed interest declined slightly 
in value from £113.2m to 
£112.6m, with the unit price 
falling 4.3 per cent. 

More emphasis was placed on 
fixed interest securities which 
accounted for 44 per cent of the 
portfolio, against 34 per cent at 
the beginning of the year. 

Tbe equity and fixed interest 
funds both remained extremely 
small. The equity fund fell in 
value from £5 .2m to £3.6xn, 


Allnatt hopeful of exceeding £6m next time 


I jflMtR. LESLIE SMITH, chairman 
" f: Allnatt London Properties 
xpecls pre-tax profits for the 
utrent " year to exceed £6m, 
gainst £5.19m last time. In his 
nnual statement, he says the 
- trtlook for the company is 
. atlsfactory, although the 
. ^mediate prospects for the 
. ation’s industry generally can 
• ow ' only be considered as 
loomy. 

“But," he. adds, “I believe, 
nd earnestly hope, that our 


present Government is, at last, 
pursuing the policies which have 
been deferred for too many 
years." 

He also expects rents 
receivable to be about £8m in 
1980*81— this would show an 
increase of over £1.5m. Interest 
receivable will be down by more 
than £300,000, he adds. 

The amount of development 
which tbe company has in 
progress continues to be satis- 
factory. It is, however, a sad 


reflection, he says, on the times 
that, in the short-term, it could 
earn • more for its shareholders 
by placing surplus funds on 
deposit than by using them for 
further developments. 

“ The company's function, 
however, is not that of a bank 
and it will continue to use its 
resources to add to its 
permanent assets.’* 

The chairman anticipates the 
rent roll to approach £8.5m at 
the year-end, against just over 


£7.5m, and that retained profit 
will be sufficient to take reserves 
to over £llm (£9.1m). 

As known^ pre-tax profits for 
the year to March 31 were up 
from £4.34m to £5.19m. Share- 
holders’ funds, at that date, 
amounted to £19.12m (£17.45m). 
Balances at the -bank total 
£51.429 (£73,347). 

Meeting, Winchester House. 
100, Old Broad Street, EC, 
September 4, at noon. 


&. F. SEVAN (HOLDINGS) (metal 
wtAint caning and general engi- 
. wr}--— Results lor -year » March 31, 
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tx 

' ear 


r!l 


wr)-— -flea utts lor year to March 3». 
*0; .already, known.— Shareholders' 
• Mda £2.5Bm fEI ASm): bank .overdrafts 
nd - acceptance credits (secured) 
£!*». . (£416.000 ) U loans £255.000 
IS.flOO).- Chairman thinks first hall 
™ bs disappointing in relation to the 
*°9roia' achieved .over the past few 
jara. But remainder of the year may 
ahow. improvement but is impoa- 
nrta'to quantify.- Meeting, Midland 
. "firrminghamr -. September 12. 
MS pm. . 

ijjOtp. FIELDS PROPERTY COMPANY 
HJwdent lQcftius (6 cents) for year 
V G rate in coma (ROOO) 

•Pre-tax -profit 2.637 
(5tt>. Earnings per 
: V Since 
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Meeting. Great Eastern Hotel, EC. on 
September 5, at 11 am. 

INCHCAPE AND CO. (International 
trading group)— Results for year to 
March 31. 1380. and prospects reported 
,n lull preliminary statement on 
July 29. Shareholders lunds C23B.03m 
IE229 53m), loans Irom- bankers 
£222 78m (C213.4Bm), other short-term 

loans ria.17m ("«*"). ba '| n 0 c 7 e = 
with banking subsidiary Efi.orm 
rra 11 m). other bank balances Bn " 
cash 7 cash £74 ,04m (E55.38m). Chair- 
man warns that the effect of escalating 
oil prices on the economies of TJfrd 
World countries without oil is leading 
to restr.Ct.ons on the group a activities 
mere Meeting. Beh.c Exchange 
numbers EC. September 5. at noon. 
CARRINGTON 

SOS' ®0&). pSft 

Isff-p-’srs.- ois xsrt 
‘™V ,A iB!r’o! ri ^ ri «sz 

holders J“" ( ? Q 5^4'fE96.803).MeDt- 
EC. September 4. 

^cre* fsecuffl d) 

£lSSw£2.17m). A ^' ncham ' 
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£3. 53m (C1J8m). Meeting. Abercorn 
Room, EC. September 8. noon. 

CREST INTERNATIONAL SECURITIES 
(Investment holding company)— Loss 
tor year to March 3t. 1980. £8,177 
(£183.205 profit) efter exueordmpry 
debits. £17.891 (C179.960 credit). 

Accumulated losses at ye%f-end. 
£882.898 (£876.721). Total shareholders* 
funds. £321.645 (£327,822). As known 
Ang liana has agreed to acquire 362.250 
Crest ordinary and 2 16m preferred 
from Amsrena Holdings Inc. 

MURRAY NORTHERN INVESTMENT 
TRUST — Results lor year to May 31, 
1980. already reported. Investments. 
£21 .82m (£25.B3m). Unrealised capitBl 
gains. £8.31 m (£S.87m)-. Realised 
capitel gains, £5. 18m (£6.S8m). Meet- 
ing. Glasgow. September 8 et 10.30 am. 
MAGNET AND SOUTHERNS (joinery, 
doors, ancillary products) — Results for 
year to March 31. 1980 already known 
with prospects lor current year. Share- 
holders’ (unds. £77. 33m (065.52m). 

Long term borrowings, £2. 55m 
(£2. 95m). Short dated investment 
securities. !T7.9m (TAm) with market 
value. £8.04m. Bank overd rails. C4.7m 
(£1. 72m). Meeting. Manchester. 

September 18 at noon. 

CHARLES BOOTH AND CO. (property 
development) — Result lor 1979 a lre ady 
known. Shareholders’ funds t7 19.955 
(£481,433). Short term bank indebted- 
ness (secured) Cl 64.292 (£77,359) . 

Directors are confident ol afleciivcly 
maintaining dividend for current year- 
Meeting, Red l*o n Square. WC, 
September 5. 10.45 am. . . 

MINING SUPPLIES (muting 
machinery, forgings, ^ Rb, “ I ” 

(or year -ended April 26. 1980 reported 
July 25. Shareholders’ funds £B.55m 
(£7 16m). Loans £232m (nil). Bank 
overdraft £213.274 (£1.37m). H.sror.c 


pre-tax profit £3.31 m (E2.27m) reduced 
on CCA basis to C2.«8m (£1.74m). 
Meeting. Doncaster, September S. 
noon. 

ELECTROCOMPONENTS— Results lor 
March 31. 1980 year reported June 27. 
Shareholders’ lunds £20. 57m (£15.17m). 
Historic profit of £13. 05m reduced to 
£11. 29m on CCA basis. Chairman says 
continued growth in the immediate 
future can be achieved; overall increase 
in sates so (ar this year is encouraging.! 
Meeting. Great Eastern Hotel, EC. 
September 8, noon. 

POLYMARK INTERNATIONAL (sup- 
plier of machinery to laundries, gar- 
ment manufacturer)— Results lor year 
to December 31. 1979, already known! 
Shareholders’ lunds £4. 44m (£3.91m): 
loans £1.21m (£553.575); cash in bank 
and balances £161.939 (£556.945): bank 
loans and overdraws £2. 14m (€1.49m). 
Meeting, Jeddo Road, Shepherds Bush. 
W, September 18. 3 pm. 

C.S.C. INVESTMENT TRUST — Net 
revenue, hell year to June 30. 1980. 

£45.332 (£42.660) after tax £22.136 

(£23 863. Net asset value I47.8p 
(118 5p). 

MFI FURNITURE GROUP— Results lor 
53 weeks ended May 31, 1980, reported 
July 23 in lull preliminary statement 
with chairman's remarks on prospects. 
Including Status Discount group’s 

balance sheet shows: Shareholders* 
funds £34. 34m (£19 25m): loans 

£951,000 (mi); stock £3 7. 88m (£20 27m); 
balances at bank and short-term 
deposits £253,000 (£2.3m); short-term 
borrowings 05. 25m (nil)— bank loans 
£4. 67m, bank overdrafts £7.59m and 
£3m acceptance credits. Historic pre- 
tax profit ol-£16.77m (£13.98m) reduced 
to £16. 47m (£13.5am) on CCA basis. 
Meeting. Wembley. Middx., September 
25. noon. 


S. & U. experiences slowdown in growth 


AGAINST A forecast of £189.000 
Sscnrity Centres Holdings, the 
alarm systems company, turned 
id a pre-tax profit of £201,000 Tor 
the 15 months tn March 31, 19S0. 
Turnover for the period was 
£920,046. 

Directors say the profit fore- 
cast — made at the time of tbe 
company's requotation in- July 
197& — has been exceeded despite 
the fact that a very large security 
contract, which was anticipated 
last year, was delayed by Govern- 
ment cut-backs. This contract 
has now been awarded and will 
be reflected in tbe current year’s 
results which should show a 
further substantial increase. 

After tax of £34,141, against 
£9,255 .In the previous year, a 
pre-acquisition profit of £47,402 
(nil) and minority interests of 
£70,402 (£37.000), the attri- 

butable profit balance for the 
period was £49,025 (£17,954). 

Earnings per lOp share were 
up at 2B4p against 0.51p. Net 
total dividend is lp (.0.5>p) by a 
final of 0.6p. 


A SLOWDOWN in growth is 
being experienced in tbe current 
year by S. and O. Stores, Mr. 
Derek M. Coombs, chairman, 
tells members in his annual 
report. Turnover is just peaking 
over last year's level, he says, but 
rising costs are a constant prob- 
lem and he declines to make a 
specific forecast for the 12 
months. 

Profits last year totalled 
£863,000 (£884,000). but this did 
not include an exceptional profit 
of £303,000 relating lo the 
recovery of some credit sale and 
hire purchase debtors previously 
written off. The collections from 
these debtors, which were origin- 
ally running at the rate of £tm 
per annum, are progressively 
slowing down and the directors 
,do not believe there will be any 
significant contributions from 
that source this year. 

The gearing of the company is 


improving and the percentage of 
overdrafts and loans lo shore- 
holders’ funds less goodwill has 
fallen from some 130 per cent in 
197S/79 to around 85 per cent in 
1979/80. Net borrowings in 1979 
were £3.63m in relation to share- 
holders’ funds of £2. 75m; net 
borrowings in the year under 
review fell to £2.9Sm and share- 
holders’ funds increased to 

£3. 55 m. 

Mr. Coombs points out that, 
while this trend is encouraging, 
interest generally has risen from 
£479.000 to £561-000 and this plus 
interest-free directors’ loans 
which have now risen to £645.000 
explains the directors decision 
not to recommend even a part 
restoration of dividend at this 
time. The board's priority is to 
establish a gearing ratio which 
ensures a sound basis of trading 
for the future, members are 
told. 


At January 31, 19S0. the 

consolidated balance sheet shows 
net assets ahead from £3. 29m. 
to £4.24m. Its improving 
strength is further evidenced by 
a turn round from net current 
liabilities of £836,000 to net 
current assets of £786,000. 

During the year the consumer 
credit companies performed 
satisfactorily, reports Mr. 
Coombs. A small trading profit 
was made by tbe retail cash 
trading sector and the manufac- 
turing companies. However, a 
loss on manufacturing of 
£149,000 arising from additional 
interest costs on the overdrafts 
of Swallow Raincoats inow 
closed) had to be absorbed into 
other group companies. This 
will not be repeated in the 
current year, the chairman 
states. 

Of the company's ordinary 
shares. Serjeants’ Inn Nominees 


holds 17.05 per cent and 
Aran davi Lie Investments and 
Redgate Securities both hold 5.68 

per cent Scottish Amicable Life 
Assurance Society holds 11.39 per 
cent of the cumulative participat- 
ing preferred ordinary. 

A statement of source and 
application of funds shows a net 
inflow of cash of £786,000 
(£282,000) during the 12 months. 

MOSS ENGRG. 

Farrer Waliwin International 
has been formed by . Moss 
Engineering to combine and 
extend the expertise of six 
group companies in . world 
environmental control markets. 

The existing Moss environ- 
mental companies will continue 
to trade individually as manu- 
facturers in their traditional 
areas. 


Half year results from 
Royal Insurance 


Estimated Half Year Results and Interim Dividend 

There was an increase in estimated profits before taxation from £57.0m to £62.4ra. 

The directors have declared an interim dividend of 925p per 25p unit of stock which with The 
addition of stockholders’ tax credit is equivalent to a “gross” dividend of 1321p. This 
compares with the interim dividend of 8.25p (11.79p “gross") declared at the similar stage 
last year. Tbe dividend will be payable on 5th January 19S1 to stockholders registered at the 
close of business on 4th December 1980. 



6 months to 

6 months to 

Year 


30 June 1980 

30 June 1979 

1979 

General Insurance: 

£m 

£m 

£m 

Premiums written 

647.6 

6472 

1.225.1 

Underwriting Result 

“15.6 

“11.1 

-16.5 

Investment Income 

70.8 

62.6 

133.0 

Long-term insurance profits* 

4.4 

2.2 

7.7 

Share of Associated Companies’ profits 

2.8 

3.3 

72 

Profit before taxation 

62.4 

57.0 

131.5 

Less: Taxation 

26.1 

23.1 

56.8 

Minority Interests 

Balance after tax of stockholders' long-term 

0.5 

0.5 

0.9 

insurance profits 1975/78 

■— 

— 

7.2 

Net profit attributable to the Company 

35.8 

1 33.4 

81.0 

(pence per unit) 

<23.8p) 

(222p) 

(53.9p) 

Dividend 

13.9 

12.4 

32.4 

(pence per unit) 

(925p) 

(8.25p) 

(21.5p) 

-Profit retained 

21.9 

21.0 

4&6 


• Following the decision at the end of last year to change the 'valuation period of long-term 
business to an annual basis, the figure of £4.4m is a half of the estimate of the stockholders' 
proportion of the long-term insurance profits relating to the current ' year. The figure 
shown for the first six months of 1979 is .one-sixth of tbe stockholders’ profit arising from 
tbe 1977 triennial valuation. 

Exchange Rates 

In the above figures, foreign currency has been tronslated according to our normal practice 
at approximately the average rates of exchange ruling during the period. The principal rates 
were: — 



6 months to 

6 months to 

Year 


30 June 1980 

30 June 1979 

1979 

USA 

5227 

S2.05 

S2.12 

Canada 

52.65 

$2.40 

S2.49 

Netherlands 

Fls4.48 

F1S4.17 

FIS4.26 

Australia 

$2.04 

$1.83 

$1.90 


Premiums written in the first half of 1980 have been depressed in sterling terms in comparison 
with the same period in 1979 due to movements in exchange rates. The underlying premium 
growth was 72 per cent. 

The effect of changes in exchange rates in the comparison of the first half results was to 
depress the profit before taxation by £3.0m; the underwriting result benefited by £2-2ra but 
the investment income was adversely affected by £52m. The underlying growth in investment 
income was 21.5 per cent. 

Underwriting Results 



6 months to 

6 months to 

Year 

• 

30 June 1980 

30 June 1979 

1979 


£m 

£m 

£m 

USA 

-12.8 

- 7.8 

- 8.2 

UK and Irish Republic 

7.1 

- 1.1 

5.6 

Canada 

- 5.7 

- 4.8 

-14.9 

Netherlands 

1.3 

1.4 

5.1 

Australia 

- 32 

- 1.7 

- 4.0 

Other Overseas 

- 22 

2.9 . 

- 0.1 


—15.6 

-11.1 

-16.5 

In tbe United States experience 

deteriorated fn nearly all major lines. The main 

exception 


was personal motor where there was a smaller loss due to the continued reduction in claims 
frequency. The recession in tbe economy has adversely affected workers’ compensation 
business and also the commercial property lines, where there has been a sharp increase in the 
frequency of fire claims. 

In tbe United Kingdom a satisfactory result was achieved. Small underwriting profits were 
earned in both householders’ and personal motor business, the major contributory factor being 
the absence of severe weather. Commercial tines business was profitable. 

In Canada conditions remained difficult and there were underwriting losses in most lines, 
the heaviest being in motor. 

In the Netherlands, where we have a substantial motor account, last year's satisfactory 
performance was repeated. 

In Australia there has been no alleviation of the very difficult market conditions which have 
obtained for some time and results in nearly all lines deteriorated. 

In “Other Overseas” underwriting losses were made in most local operations which were 
only partially offset by profits on overseas business written in the United Kingdom. 

The operating ratios for the USA on tbe UK basis are: — 


Claims as % of earned premiums 
Expenses as % of written premiums 


6 months to 

6 months to 

Year 

30 June 1980 

30 June 1979 

1979 

72JS 

712 

682 

31.5 

30.6 

322 

104.0 

101.9 

100.8 


^ Royal 



Insurance 
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Castlefield in plan for 


big Selangor development 


Castlefield (Klangl Rubber 
Eslalc. which has extensive 
rubber and palm oil iuleresis in 
Malaysia, is pressing ahead with 
:ts property development ambi- 
tions. 

Yesterday it announced plans 
for the formation of a new joint 
venture company which will pay 
£7.25m fnr Klang's 1,900-acre 
rubber estate at Selangor, near 
Kuala Lumpur. 

Klang will own 30 per cent of 
the new company, to be called 
Castlefield Development; for this 
it will subscribe up to £SS5.000. 
The remaining equity will be 
held by a company controlled by 
2 prominent Malaysian property 
developer, Daluk Syed Kechifc. 
Hi? company. Kampulan Syed 
Kcchik. will subscribe up to 
Fnr its 70 per cent 
from this initial injec- 
capital. Development's 
will be Through bank 
and cash generated 
internally. 

The payment to Klang for the 
estate is to he phased over three 
years. Only in per cent- of the 
"purchase price has already been 
paid. 

it is envisaged thai ihe estate 
could finally comprise 30.000 
housing units, a shopping centre 
and community :uvi lines pins an 
industrial estate. Development 
intends only to provide the infra- 
structure and organisation for the 
tlevcinnmoTU. leu v in- ac'ua 1 h« ic- 
ing to owners of the individual 

pJO'S. 

The scheme has yet to be sub- 
mitted for planning approval as 
it has ro he passed first bv 
shareholders and the British 
Treasury and then by the Malay- 
sian Ffreiim K"*. Bo' ■f J . 

The deal will be submined to 
shareholders for their official 


£2.95m. 

Apart 
lion of 
funding 
loans 


approval but it appears already 
to have won the crucial tacit 
support of Harrisons and Cros- 
fieid. Interests within the H and 
C stable account for 66.4 per 
cent of Klang's equity. 

The market yesterday approved 
the deal sending the shares of 
Castlefield Kiane to 500p. ud 20j>. 

The £7.25m price tag put on 
the estate compares with a book 
value in the last accounts to 
June 1979 of £225.000 and a 
trading return of £23,000 on a 
turnover of £261.000. 

Castlefield Klang's main estate, 
which is unaffected by the deal. 
Is ar Kukit Benuf where some 
3.150 acres are planted with oil 
palms and 2.Q0G with rubber. 

Yesterday Castlefield Klang's 
advisers. Robert Fleming, which 
is recommending the deal, said 
that Castlefield would continue 
to regard itself as a plantation 
company. 

However, there is some doubt 
whether the expected profits 
from the property deal will be 
able to be ploughed back into 
plantations over the development 
period. 

“ In the absence of investment 
opportunities at the time.” the 
company says, it would consider 
proposing “ some form of distri- 
bution to shareholders when the 
net total proceeds of the estate 
nave been received.” 


SKETCHLEY 

As pari of its rationalisation 
plans for its Creaseaters 
subsidiary Sketchier. the dry 
cleaning. Tndustrial werkwear 
and textile finishing group, is 
withdrawing from the business 
nf manufacturing and servicing 
degreasing machines. 

Safety-Kleen Parts Washer 
Service of Isieworth. Middlesex, 


IMPALA PLATINUM HOLDINGS 

LIMITED 

{ Incorporated in the Republic of South Africa) 

PRELIMINARY PROFIT STATEMENT AND DECLARATION OF FINAL DIVIDEND 

The unaudited consolidated income statement for the year ended 30 June 1980. and comparative 
figures for the previous year show: 

Year ended 30 June 
1980 1979 

R000 R000 

Group Profit .‘Notes I and 2) 207,615 120,715 

Less: Taxation and Lease Consideration (Note 3) 88,427 50.027 

Group Profit after tax and lease consideration 119,188 70,688 

Less; Minority interest in profits of a subsidiary — 34 

Income attributable to ordinary shareholders 119,188 70.654 

'207 cents per share — 1979: 123 cents per share) 

Add: Retained Surplus brought forward 6,083 1.030 

Ava liable for Appropriation 125 ,271 71.684 

Dealt with as follows: 

Amounts transferred to reserve for expenditure on mining 

assets 59.000 46.000 

Dividends to shareholders 57,650 19,601 

Rerained Surplus , 8,62? 6,083 

In the light of the above results the directors have declared a final dividend of 65 cents i5outh 
African currency) per share. An interim dividend of 35 cents per share was declared in 
February 1980. Dividends in respect of the year have thus totalled 100 cents per share absorbing 
R 57 .650 ,000 1 1979: 34 cents. RI9.601.00Q). 

NOTES: 

I- The increased profit for the year was due primarily to higher prices obtained for most 
of the metals sold during the year and to the high level of these prices at the year-end. 
The producer price of platinum increased from USS350 per ounce ruling on I July ;979 
to U5S420 on 19 December 1979: the producer price Of palladium increased from S120 
to S225 during the year: chat of iridium from 5300 to S500. 

2. The profit for the period ha* been arrived at after accounting, inter alia, for the following 
items: 

fa) Interest paid R7.799.000 (1979: 115,888,000). 

lb) Royalties due to the Bafokeng Tribe and the Government of Bophuthatswana in terms 
of the cession to Impafa Platinum of the mining leases: R15.454.000 (1979: R9.069.000). 

3. Lease consideration and taxation payable by the Group for the year to 30 June 1980 are 
estimated to be: 

Bophuthatswana 

Lease consideration R27.952.000 

Normal Tax -R33.n5.000 

Non-resident shareholders' tax in respect of dividends paid 

or payable by impala Platinum to the holding company R6.247.000> 

South Africa 

Normal Tax R17.880.000 

United Kingdom 

Corporation Tax R3 233,000 

_R88.427.000 

4. Capital expenditure by impala Platinum during the year amounted to R52, 412,000 
MARKET 

The platinum market is at present split into two distinct and apparently unrelated elements. 
During the past eight months consumer demand for industry and. in Japan, for jewellery has 
been declining as a result, respectively, of a recession in the U.SA and of high free market 
prices. On the other hand, strong speculative and investment buying is sustaining prices on the 
free market at a substantial premium over the producer price. 

Ic is to be hoped that the industrial sectors, particularly the automobile industry in the ILSA.. 
will be well on their way to recovery before speculative/investor interest wears off. 
EXPANSION OF PRODUCTION AND NEW DEVELOPMENTS 

Last year it was announced that Impala Platinum intended to increase mine and refinery capacity 
by a further 100.000 ounces of platinum per annum, giving a notional capacity of I.OOO.GOO/ 
1.050.000 ounces of platinum per annum, together with accompanying metals. Work on this 
programme is proceeding satisfactorily and subject to the necessary labour, both skilled and 
unskilled being available, platinum production for the current financial year ending 30 June 19B! 
could reach 975,000 ounces. 

Following an In-depth study by the Company's engineers in conjunction wirh 5herritt Gordon 
Mines Limited of Canada work is due to start shortly on the construction at Impaia's nickel/ 
copper refinery ac Springs of a plant for the recovery of cobalt metal which should come into 
production in 1982. This is expected to make a small but not insignificant contribution ro the 
Company's earnings. 

Capital expenditure during the current financial year is expected to be of the order of 
R 40,000,000. 

FUTURE OUTLOOK 

In the light of present uncertainties in the market and the continuing increase in working costs 

it is extremely difficult to make any crisp forecast. At present it is expected that the 

for the current financial year will show a small improvement over those For the year just past. 

DIRECTORATE 

Having reached the age limit for full-time executives in the Union Corporation Group. Mr. Ian 
Grcig has resigned as Chairman of the Board of Directors and of the Company with effect from 
19 August 1980. Mr. E. Pavitt, Chairman and Managing Director of Union Corporation and 
Deputy Chairman of General Mining Union Corporation, has beer appointed as Chairman in his 
place. Mr, Greig will remain on the Board for the present and the Company will have a call 
on his services as a consultant. 

On behalf oF the board 
I. T. GREIG. Chairman 
R. C. BOVELL, Managing Director 

DECLARATION OF FINAL DIVIDEND 

A final dividend of 65 cent* per share in respect of the year ended 30 June 1980, making a 
total of iOO cents for the year, has been declared payable to members registered in the books 
of the Company at 29 August 1980. 

The register of members will be closed from 2 to 5 September 1980 inclusive in Johannesburg 
and from l to 5 September 1980 inclusive in London. Dividend warrants will be posted on or 
about 2 October 1980. The dividend is payable subject to conditions which may be inspected 
at either the Johannesburg office or the London transfer office of the Company. 

per pro- GENERAL MINING UNION CORPORATION (U.K.) LIMITED 
London Secretaries, 

L. J. Baines 

London Secretaries: 

95 Gresham Street 
London EC2V 7BS 
London Transfer Office: 

Hill Samuel Registrars Limited . 

6 Greencoat Place Vjenerali 

London SWIP IPL UriORl 

18 August 1980 , . Group 

If 



Borthwick talks on 
NZ meat interests 


is to become the approved 
servicing organisation for 
Greaseater machines which have 
been installed. 


K10 STILL ACTIVE IN 
SHARE PURCHASES 

The Kuwait In* eminent Office 
has been active io the market id 
the last few days, further build- 
ing up slake* in Chubb and Son. 
Muirhead and Harrisons and 
Crostield. and replacing shares 
in Burmah Oil sold in February. 

The investment institution now 
owns 6.2m shares in Chubb; 

634.000 (7.7 per centi in Muir- 
head; 3.17m 1 3.4 per cent) in 
H. and C.: and 7.9m (5.5 per 
cent) of Burmah. 

The largest purchase was 

225.000 shares in Burmah. In 
February the KIO sold 150.000. 


PENTOS STAKE 

West pool Investment Trust and 
the Rayne Foundation have com- 
pleted The acquisition of shares 
and convertible loan stock in 
Fentos, the publishing and indus- 
trial group. 

West pool subscribed a total of 
£3.6m For 4ra ordinary and 1.1m 
deferred ordinary shares ‘and 
£l.lm of new 13 per cent con- 
vertible loan stock. The ordinary 
and de r erred shares represent 
holdings of 9.6 per cent and 
12 per cent respectively. 


WOLF TOOLS 

The offer by Dobson Park 
Industries to nrnuire Woir Elec- 
tric Tools (Holdings) is now un- 
conditional, and remains open. 

Acceptances received amount 
to 91.71 per cent. Dobson now 
owns or has acceptances total- 
ling 96.11 per cent of Wolf. 


Thomas Borthwick and Sons, 
international meat trader, is 
engaged in la!ks with a New 
Zealand company which could 
result in a change of control 
of the group’s meat interests in 
that country- 

Dr. Bill Bullen. chairman of 
Borthwick. said yesterday that 
the group started formal discus- 
sions last week with the Canter- 
bury Frozen Meat Company, of 
Christchurch, concerning the 
future control of the group’s, 
slaughtering and processing in- 
terests in New Zealand. 

Dr. Bullen said he has been 
very keen for some time to 
increase local involvement in the 
group's New Zealand interests. 

The chairman said that the. 
group hoped to have something 
to say about the talks at the 'end 
of the week. Borthwick. which 
has trading links with Canter- 
bury Meat, bandies most of the 
- Zealand lamb supplied 
the UK market. Canterbury 
Meat represents Borthwick's 
principal investment with a 25 
per cent stake in its XZ.S6.55m 
equity. 

Earlier this year Borthwick, 
which showed a loss of almost 
Elm in the first half of 1979-80. 
announced the termination of a. 
project to rationalise its New 
Zealand interest;. Under this 
plan the group's Waiagawa works 
were to have been sold io a new 
company, with Borthwick — CWS 
la jointly owned processing com- 
pany taking in the group's 
Waingawa. Fielding and Waitara 
works) taking up some 38 per 
cent of the new company's 
equity. 

Last week it was reported that 
New Zealand company. Waitaki 
NZ Refrigerating, may be a 
potential bidder for the group's 
New Zealand interests. Dr. Bullen 
said yesterday that he had not 
had any contact with Waitaki. 


Gold Fields" so that each com- 
pany now onus half of the slake. 

Because De Beers has more 
than a third of Anglo's voting 
power it is. under the Companies 
Acts, deemed to be interested in 
the entire 25£ per cent stake. 


TRUSTS’ STAKE 
EX CITY OIL 

The Alliance and Second 
Alliance Trust Companies yester- 
day announced that they hold a 
57.15 per cent stake in City Oil 
Exploration, a private company 
participating in the Seventh 
Round .of North Sea licence 
applications. The principal other 
shareholder is N. 1L Rothschild, 
with a 2S per cent holding. 

City Oil bas a 10 per cent 
interest in a consortium managed 
by Union Oil of Gre2t Britain, 
a subsidiary of Union Oi! ci 
California 


SCOTTISH 

OFFSHORE 

Scoilisb Offshore Investors, 
through its Dutch subsidiary 
Scottish Offshore International 
has taken a 25 per cent interest 
in Klnergetics Incorporated. At 
a cost of U.S.S200.000, it has sub- 
scribed for SJ234 new SI share;. 

K merge Lies, which is based in 
Southern California is engaged 
in developing and manufacturing 
components and subsystems for 
the support of advanced under- 
water manned operations. 

Scottish Offshore Investors u 
a vehicle for institutional invest- 
ment in unlisted companies pro- 
viding services and equipment to 
the offshore energy industry. It 
is managed by James Finiay 
Corporation. 


CONS. GOLD FIELDS 

Anglo American Corporation 
of South Africa and De Beers 
Consolidated Mines 'nave restruc- 
tured the controversial 25.S per 
cent holding in Consolidated 


CHARTERHOUSE 

JAPHET 

Charterhouse Japhet and cer- 
tain associates have sold Business 
and Carrer Publications and 
Computing Publications to 
Verenigde Nederlandse U*t- 
geverijen Bv for cash. The 
publications produced sales of 
£1.7m in 1979. 


Jardine on reasons 
for Glanvill purchase 


Jardine tfatheson lusurance 
Brokers has outlined its reasons 
for the recent £11.65m purchase 
of Glanvill Enthoven and Co., 
the insurance broking subsidiary 
cf the Charterhouse Group. 

Mr. Simon Keswick, chairman, 
said that the operating strengths 
of the twn companies were com- 
plementary. “ Glanvill has a 
larger share of U.K. business 
and nf marine and international 
non-marine business. while 
Jardine has a larger share of 
reinsurance both in LondoD and 
inTvnat tonally. ~ 

He added that Jardine 
Matheson had a wider represen- 
tation of local offices in the 
Pacific basin which Glanvill 
Enthoven's existing offices will 
strengthen. 

He said that the newly 
merged group intended lo 
strengthen its presence in 
American markets. 

It is planning to announce in 
the next few weeks a joint ven- 
ture with Fred S. James of the 
U.S., the world's sixth largest 
broker, in Hawaii to develop 
that local market. 

Jardine said yesterday that the 
merger of the two groups had 
effectively trebled .Tardine’s 
brokerage income. Combined, 
the brokerage income of both 
concerns stands at £20zn on 
total premiums of between 
£220m and £240m. 

Jardine said that its business 
from the U.S. was nominal 
before the merger but now the 
combined volume of business 
stands at around 7 per cent. 

Mr. Keswick added; “We hope 
the new group can eventually 
join that elite band of mega- 
brokers." 


the ordinary and deferred, ar.d 
99.4 per cent of the preference 
capitals. The offers remains 
open. 


NO PROBE 

The proposed acquisition 'ey 
Scottish and Newcastle 
Breweries of certain assets of 
Thorn EMI is noi be referred to 
the Monopolies Commission. 


WARD BLENKINSOP 

The offers by Shell Petroleum 
for Ward Blenldnsop have been 
accepted as to 95.1 pec cent of 


SHARE STAKES 

Inter-City Investment Group— 
N. T. Harari now ha? a bene- 
ficial interest in 494.667 ordinary 
1 5.3 per cenn. 

House of Fraser— Foliowina 
the allotment of 1.11m ordinary 
to the trustees of the House cf 
Fraser Group profit-linked share 
plan for employees, and sa.'es 
and transfers to paracipanis of 
6.073 shares, the trustee interest 
of G. Willoughby, director, is 
2_28m shares. 

Leaderflash Holdings — I. S. 
Dunn, director has become bene- 
ficially interested in 30.000 ord. 
and B. G. McDougall. director, 
-has become interested in 15.000 
ord. 

Staveley Industries — W. 
Fieldsend. director, has sold 

30.000 ord. 

Murray Caledonian Investment 
Trust — As a result of the pur- 
chase of 500.000 ord. the 
National Coal Board staff super- 
annuation scheme and the mine- 
workers' Pension Scheme jointly 
hold 3 36 ord f6.2 per cent!. 

Avenue Close—J 1 . Julius, 
director, has sold 30.000 ord. 

Victoria Carpet Holdings — J. 
H. H. Anton, director, has pur- 
xdiased 37.000 ord. 

Town and City Properties: Mr. 
P. H. Gimson. director, has sold 

70.000 ordinary shares. 

Guthrie Corporation: Mr. J. G. 

Hogg, director, disposed of 50.000 
shares from his non-beneficial 
holding. 


Australia signs uranium 
deals worth A$2bn 5 


V-.tfc.-'- . 


BY GEORGE MHJJNG-STANLEY 


LONG-TERM CONTRACTS have 
now been signed for the saie of 
uranium oxide worth over 
Afflbn (£9S5nj from the Ranger 
deposit in Australia's Northern 
Territory. The deaJ is one of 
the largest export saies ever 
recorded at one lime for a single 

commodity bv an Australian 
company. 

The deals, covering the sale 
of some 34,000 short tons of 
uranium to West German and 
Japanese customers, -were signed 
by Energy Resources of 
Australia (ERA), reports James 
Forth from Sydney. This com- 
pany was set up by PekOr 
Wailsend and EZ Industries, the 
two Australian companies which 
together own 50 per cent of 
Ranger, to acquire the Federal 


Government's 50 per cent in- 
terest In the deposit. 

The West German companies 
involved are Rhelnlsch - West- 
faelisches ElekJrhJtaetswerk, 
Ujrangesellschaft and Saarberg- 
Interplan Unm. with a total of 
20,000 short tons between them. 
The Japanese buyers are the 
power utilities Kansai, Kyushu 
and' Shikoku and the major, 
trading house C. Xtota. They will 
receive a total of about 13.500 
short tons. 

Between them, these com- 
panies will take a combined 25 
per cent stake in ERA, with Peko- 
Wallsend and EZ- Industries 
taking 30.5 per cent each and 
14 per cent going to the Aus- 
tralian public. The prospectus 
for the public issue of shares in 



v Y%?p£'- 

ERA is expected to be wMLv. 
later this year. \ .--v-Sgr- 
Mr. Douglas AnffaBiyf 
iralia’s Deputy 'Priae M ! 
said yesterday that thecc 
marked the advent of '; 
as a major supplier, Of u 
to the world market. 

Together with deals' 
arranged with. other 
South Korean hud 
the contracts acootplt.-for r - • 

S-i per cent ‘of iftr. 

Reel's expected initial pi __ 
of about 3.0OT short tans a 
The uranhltA : otide 
delivered over 15 rear^t 
in 19S2. Mr. AnffionyHay^^-: 

negotiations dnbBafeiaV tinWhfr 

safeguards between’ -Ansbafir 
and Ednton. and^Ja 
well advanced, 


Metal prices boost Impala 


SOUTH AFRICA'S Impala 
Platinum, part of the General 
Mining Union Corporation 
greup. has exceeded nearly every 
market forecast by increasing its 
final dividend from 24 cents a 
share to 65 cents, making a total 
of 100 cents for the year lo 
ena-June against 34 cents last 
time, writes Des KiUalea from 
Johannesburg. 

The platinum boom, which 
meant that Impala and other 
producers were able to lift their 
price from U.S.S350 to'-"L^S;S420 
per ounce last year, gave the 
company net attributable profits 
of R119.19m (£66. 7m), an 

increase of 6S.7 per cent over 
the previous year. 

Mr. Ian Greig, the chairman, 
who is to retire, said yesterday 
that consumption for industrial 
purposes and for Japanese 
jewellery have been falling over 
the past eight months, but the 
higher price more than offset 
this. He added that he expects 
only a marginal improvement in 
profits during the current year, 
in tine with a slight increase in 
demand from the U.S. motor 
industry. 


but not insignificant 
tion to earnings 
Impala shares gained 6p to 
340p on the London Stock 
Exchange last night. 


contribu- African gofd production 
year, latest figures- 
Chamber of Mines, reveal,, that 
output so far this .-year? 
fallen by 3.3 per Cent .to BLTBo 1 
ounces. ’ "l J ; - r . >■* y 


Meekatharra 
coal reserves 


During the past year. Impaia’s 
capital expenditure amounted to 
R 52. -Ira and boosted production 
by 20.000 ounces to S70.000 
ounces. The company plans to 
spend R40m this year on lifting 
production to 975,000 ounces. 

Some R12m has also been ear- 
marked to proceed with a cobaFt 
recovery plant, due to come into 
production in 1982. This plant 
is expected to make a “small 


THE LATEST test reports from. 
Meekatharra Minerals’ coal pros- 
pect in South Australia's 
Arckaringa Basin indicate 
reserves of at_ least 700m tonnes 
of coal, the company said 
yesterday. ' The most recent 
drilling tests cover only 2 . per 
cent of the prospect’s 5J.4S 
sq km area. 

Meekatharra believes the coal 
to be sub-bituminous, and there- 
fore suitable for power genera- 
tion and conversion, and said 
that the seams are about' six- 
metres thick at a depth of 
around 150 metres. 

The prospect ■ covers two 
licence areas. EL 587 and 
EL 591. north of Coober Pedv 
and either side of the new all- 
weather railway line * from 
Tarcooia to Alice Springs. 
Earlier this year, the company 
announced a A$250,000 
(£123,000) exploration pro- 
gramme for steaming quality 
coal. 


For the month, of July." the 
Chamber's 
duction" 

1.91m ounces compared - 

July’s figure of 
July's output was^alse, a:;Tfrfte 
ahead of the figure V-off-248»;" 
ounces for J line, of ^thJs ! yearr_- 




ROUND UP • 

BnUorue Resources of _ 

couver has reache d ag rt na B U ’ . 
with KB Explorations qf Calj^rv'.' 
to explore 

Bralorne gold property -'ahil^S. . * 
miles north of VmTcoi^er.'ter^ttj ■' 11 
John Sogaiikh : - frehL '&MHfe--- 
The Braibrne mine -dosed In. 
1971, and its . partner,, b# ; 
adjacent Pioneer mine, in -lQft 
Current reports suggest.;! 
stale reserves of about IS 
i (Tones of. ore, grading a boon 
grammes of gold per tonnes 




S. AFRICAN GOLD 
OUTPUT FALLSN 

In line with widespread 
predictions of a fall in South half-year. 


Vogels truis bolt, the :C«asa&. 
dated Gold Fields group's, tast 

metals investment" conywnT^Ts. 

paying an unchanged, iaterimjef. 

5 cents (2Bp). Net- profits ! 
first half of 19S0 amt 
Rl:66m (£929,000), or. 103 
per sharer compared with RLfife' ■ • 
a year ago and the J978J 
R3.7Sm. The company ; 
higher- revenue *in thertmait;— 

InltrrAar 



APPOINTMENTS 
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HARLOW MEYER RAVAGE L 

,TD. 



we have immediate vacancies for — 

- 

Experienced Link -Brokers 

-V; 

for our International Deposit Desks. Fluent French' 

advantage but not essientJar 

■r-.-j.-f - : }■ - . f-te’fi ^ r" 

Apply in confidence to : . • - 

;■ ! rv v 

'•'•T.-MW 

Malcolm Ohborn. Harlow Meyer Savage Ltd., Adelaide House. London Bridge, ECBtfrffi; } 

Telephone: 01-623 6534 - 







COMPANY NOTICES 


EUROPEAN 

OPTIONS 

EXCHANGE 



• 

Sept. 


Dec. 




senes 

VOL 

Last 

Vol. 

Last 

Vol. 

Last 

Stock 


GM C 

S50' 



2 






CM C 

S60 

12 

1‘4 



— 

— 






Oct. 


Jan. 

April 



ABN C 

f^so 

1 

44 



• _ 


F.326 


ABN C 

F.SOO 

b 

26 

7 

26.50 




ABN C 

F.32D. 

16 

■ 6.508 ■ 

21 

a 





AKZO C 

F.22.5D 

bb 

1.50 

a 

2,30 

43 

2. GOB F.92"9Q 


AKZO C 

F.Z5 

59 

. 0.60 

20 

1 

3 




- AKZO P 

F.22.50 

20 

0.40 ' 





$W 


AKZO P 

f.ssi 

35 

1.90A 





30 


" 


AMRO C 

F.60 

7 

9.30 



_ 



F.69 


AMRO C 

F.65 

63 

5.70 






AMRO C 

F.70 

31 

o.eo 

50 

1,70 





KODA C 

S60 

5 






563*i 


KODA C 

570 

6 

1 





5* 


HEIN C 

F.55 

5 

. 3.20 

__ 



F.57!60 


HEIN C 

F.6Q 


_ 

24 

2.SO 




HOOG C 

F. 17.50 

5 

. 0.30 

2 

1 



F.16.'50 


HOOG C 

F.B0. 

10 

0.20 


— 

_ 




IBM C 

S65 

. 11 

5*8 



• — 



- _ 

6683, 


IBM C 

S70 

5 

a 1 








IBM C 

S75 

A 






" 


KLM C 

F.60 

31 

7 





F.67 


KLM C 

F.70 

1 

. 2.30 

2 

2.80 




. — 

KLM C 

F.80 

2 

0.60 




__ 


" 


KLM P 

F.60 

6 

1.70 






, B 

KLM P 

F.70 

36 

6 





#r 

1 

NATN C 

F.110 

5 

, 7.30 





F.117 

• 

NATN C 

F.120 

lb 

1.70 

4 

3.50 




PHIL C 

F. 17.50 

7 A 

: 0.80 

79 

, 1.30 

zo 

l.SO 

F.1^80 


PHIL C 

F.2D; 

155 

. 0.20 

60 

0.30 

24 



PHIL C 

F.22.50, 

31 

; o.io 






■2 

PHIL P 

F.I7.50 

BB 

0.70 

10 

0.80 





PHIL P 

F.ZO; 

77 

2.20 

70 

2.50 

14 

2.508 


mi 

PHIL P 

F.22.50, 

12 

' 4.50 






ns 

POLA C 
OUE C 

S30, 

F.150: 

B 

'21.BOA' 

3 

2! B 

1 

I 

'S27™3 

F. 17 1.30 

* 

: • 

OUE C 

F.17Q 1 

— 


6 

7.20A 



■ 0 

OUE C 

F.lBDi 

23 

l.SO 



£2 

4:30 

fy 

* 

OUE P 

F.16Q' 

73 

2 


5.60B 

" , 

/ 

OUE P 

F.170 

U3 

7.20B ■ 




" 

' 

ATT C 
UNIL C 
UNIL C 

550 

f.izo: 

F.1SO 

10 

1 

3 1« 
4.30 



1 

6 

SS2"a 

F. 122.80 

E 

UNIL P 

F.120 

10 

1.50 



— 

— 

" 

ml 

BOEI C 

535 

Nov. 

10 4 

Fab. 

May 

S36*s 

t 

BOEI C 

540 

6 






r 

SIEM C DM.2fiD.50 

33 






DM280.50 

SIEM C 

DM.300 




4.50 



y 

SLUM C 

fiao 

20 





6133 

SLUM C 

3140 

14 

4 U 






VW C 

DM.170; 

10 

6,60 , 






DM172.M 

TOTAL VOLUME IN 

CONTRACTS 



1613 




C- Call 

P— Put 








ALGEMENE BANK NEDERLAND N.V. 

(Incorporated In The Netherlands with limited fiabiitty) 
JNTERIM DIVIDEND FOR THE YEAR 19BP 


Jn^rm , 3??ld. B nd B Vr rd Q .?' I A 'l?irV Ba ^i^Sf er, hi d N v - h « Glared « 

— y Tn .T ,har “ *hMlv -ln”Kh.‘Sr fcoff 290, SisSt. 0 ?9M 

“ a J^ r *^^?lum m bonuI°Df * par C walue" l |OB«ho^ 'Tth n*» enthl— 

o n* ssa or a share Pren^m £ 3 0^ 2 SO ot 

WBO " ot , wlsh « receive the dlil d tnd emir I „ ,U *H , ShwehoUars 

one additional ordinary share oJ DFiti no hTr S’ 11 ttli * receftre. 

from the ordinary shires or tar t -»0 Coupons No. 48 

10 ordinary shares presented at '™ m “ fUflcat " <* 

Co.. Limited. 

Bfl Leadenhall Street, 

London EC3A 3DT. _• •. 

Aiigemene Bank Nederland N.V.. 

61 Threadneedle Street. 

London EC2P 2HH 

AlNemene Bank Nederland N.V., ,' ’ , 

• 61 Kjhb Street. ’ 

Manchester M2 48D. . 

©wa was*" “ teidwt 

^ -sa s sjLrs ^ 

Form 92VK, M may Ue % o«alne5 VZTttfSSSSSag* Sgff 1 * 
Amsterdam. 15th August, 19E0. ™ E MAf, AGINC BOARD. 


Mkl-teast and. Ui seeks dtnMriiM- 
with. small fined. IngMiwfiir poansiW. 
Onknn#acWrti» or constnrnttonl jb. o»Wj- 
wltb oa ec wtas : tnalaoM._. 


LEGAL NOTICES 


. tM'.r . 


THE COMPANIES AtCTS'lS* TdlaSC'' 
NOTICE TO.'.fcRfeOjTQBS 
W. JOYCE TRANSPORT. UWTra} 
(Creditors' VoJoottiy'Wkidio^LWv^ 


NOTICE IS HEREdT.:0»VEH 

Creditors of the abovfe-namBd 
are required on^br-itefoa ffTe'Sth jffp.' 
of September 1980.' to send IW' J 
and addresses, with perdcafaty ■* 
debts nr claims, . to the lusjhfWEg:- 
Christopher - Jotm 'fiwaw--5A*W s ® , ’ p ^ 
Redhead Pi®ott. 43 / 4 &. . Buttt 
Road, Rom church. Epsast, ihti.1 
or thci Cpmpeny: and If. u w, 
notice' in writing frora fhe snid - 
tOF either poraonafly 
tore, to come "fiif i'atiif prove rh«jr~ 
or dsitns alvsueb-'tPns 

shall be , apvcifect In -such, 
in default thereof, they will be :nc.Hgy; 
from the- fisnefft ; of :EJiV^dapl©^^ 

*iHde before such, debts-. ire pxo»«3 r: 

Dated this 25tb day.ql 

' c-j: o.;swiir 

- — 


... - 





m 

to support seafarers 


ceded 




almost .£sbi 

SniilvESu * (tf 

ig.ngGeorge’s]. 

Usuafly, these brave seamen are id A 
thiouah no finite ■ SQ _ <n 


Fund for Sailors 


1 Chcsnam Street, London SW1X8NR- 
SEAFARERS IN NEED fi THfint FAMmyg . 



f. 


J^Rhig George’s FuDd^sSlal?t 
heiping—wita your donation^ aw e^^ 




•> 


•• * 


<Ol\Q lf 




.Thiics- Tuesday August 19 19S0 

>sd Markets . 




Dollar firm 




Tfie". . dollar ‘rose sharply In 
currency markets yesterday In 
.reaction to- last week's poor 
money supply figures and. the 
possible effect on Interest rates 
Some ‘. sectors of the market 
thought . that the Federal 
authorities -would have lo drain 
.liquidity out. of the system and 
.^thus 'drive up ' interest rates. 
‘Eiiro-dollar rates reflected this 
•.yiiwpoiat. with. the three-month 
•rate rising to 1012 per cent from 

- 49it aad- six-month -to 

.11^ from 1012 per cent. Against 
’ the- D-mark the dollar rose to Its 

best level since the middle of 
May. closing at DM.L7990 after 
A4wfih for the 'day of DM1.8045. 
and compared with Friday’s 
. dose . .of : dm 1.78BO. The 
^Bundesbank was active in the 
m»rj*et, attempting to minimise 
'Che. dollar’s rise. Elsewhere, the 
dollar closed at . SwFrl.6800 
rigalpst . the Swiss franc against 
SwFr 1.6450 orevioiislyi and 
.Y236.35 from Y225.65. 

•; : -.On Bank of England figures, 
-the dollar’s trade weighted index 
rose from, 84.5 to 85.0. 

' Sterling maintained its firmer 
trend, and. closed with an 
unchanged trade weighted index 
of 75.7, despite the dollar’s 
firmer tendency.- - .This was due 
to sterling's strong perform ab re 
against European currencies. It 
closed at a new four-year high 

- in terms of the D-mark, rising to 
•DM4.2650 from DM 4.2550 on 

• Friday. 

-Against the dollar it opened ' 
•at S2. 3640-2. 3650 -and mse.hrleflv 
•■to -a high - of S2.3735, before 
easing . to S2.3695 around noon. 
.It lost more ground as the dollar 
. started to imnrove rapid Ty and 
touched S2.3670. blit rose 00 

- favourable UK July trade figures 

, to .52.3715. . Despite, a slight 

easing in the dollait sterling was 
unable to maintain this level and 
-closed at $2.3690-2.3700. a fall of 
1.1c. 

. D-MARK — -One of ..the weaker 
members : of the . European . 
Monetary System . of late, and 
showing a tendency to ease 
. against the dollar following the 
■ turnaround inU-S. interest rates. 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency. 




..ECU ' 

amounts 

from 

% change 




" centra] 

against ECU 

central 

adjusted for 

Divergence 



rates . 

August 18 

rate 

divergence 

limit % 


" B.elgian Fran e ... 

33.7897 

'40.4720 

+ 1.71 

+0.51 

+1.53 


. Danish JCrone 

7.72336 

7.82330 

+1.37 

+0.17 

+1.64 

. 

"German D-Mark 

2,48208 

2.53457 

+2,11 

+0.91 

+1.125 

1 w 

French Franc ... - 

5.B4700 

5.85897 

+0.20 

-1.00 

+1.3557 

1 

Dutch Guilder .:. 

2-743*2. 

2.75188 

. +0.30 

-0.30 

±1.512 


Irish Purrr ......... 

0.888201 

0.670602 

+034 

-0.86 

+1.668 

■ i . ~ ‘ 

Italian L/ra ....... 

1167-79. 

1195.77 

+338 

+2J5 

±4.08 


Changes 'are foe ECU, iffarofora positive change denotes a 
weak currency. Adjustment calculated .by Financial Timas. 


EXCHANGE CROSS RATES 


CURRENCIES, MONEY and GOLD 


THE POUND SPOT AND FORWARD 


la previous months light Bundes- 
- bank monetary policy and the 
•sharp faU id. U.S. interest rates 
led 10 a decline in the dollar 
against the German currency — 
The D-mark was mostly weaker 
at yesterday’s fixing in Frank- 
furt, losing ground to the dollar 
and sterling as well as most 
members of the EMS. The dollar 
rose, to DM 1.7985 from 
DM. 1.7841 . despite some S20m 
sold by the Bundesbank. In later 
trading the U.S. unit was quoted- 
over DM IRQ. Sterling rose to 
DM 42620 front DM 4*410. a 
new four-year high. Elsewhere 
. the French franc was higher at 
DM 43.265 per FFr 100 from 
DM 43.19,. while the Swiss franc 
eased lo DM .1.0827 compared 
with DM 1.0865 previously. 

ITALIAN LIRA— Still the 
weakest member of the EMS and 
relatively steady arter July's 
support package. Recently how- 
ever rumours of a possible 
devaluation have caused further 
weakness— The lira Was mostly 
firmer against its EMS partners 
hi Milan ‘yesterday, but lost 
ground In terms of sterling and 
the U.S. dollar. Sterling rose to 
a record L2.014.1 at the fixing, 
compared with L2.006.9 pre- 
viously, and the U.S. dollar was 
higher ■ at L850.05 against 
L845.05. Within tbe EMS the 
D-mark slipped to L472.25 from 
L473.95 and the French franc 
to L204.25 from L204.74. 
Rumours of a possible devalua- 
tion over the long; weekend 
proved unfounded and this 
helped the lira recover 
' JAPANESE YEN— Showing a 
steadier trend after marked 
recovery on ■ the fall in U-S. 
interest rates. Last year fears 
about energy supplies and 
balance of payments problems 
severely depressed the currency 
1 — Tbe yen lost ground against 
Ibe dollar in Tokyo yesterday, 
with the U& unit dosing at 
Y226.30, compared with Y224.65 
on Friday. It opened at Y226.40 
in moderately active trading 
and touched a high of £226.70 
during -the morning, before 
drifting slightly easier 


Aug. IS spread 

U.S. 2.3540-2.373 

Canada 2.7440-2.768 

Nethlnd. 4. 60*7-4. 64*. 
Belgium 67.75-68.26 
Danmark 13.12-13.20 


W. Car. 4.Z4-4.28 


2.3640-2.3735 2.3690-2.3700 1.47-1 .37c pm 7.19 

2.7440-2.7685 2,7570-2.7580 1.82-1.72e pm 7.70 

4.60>I-4.64S 4.62 , «-4.63 > « 3-2c pm 6.48 

67.75-68.25 68.00-68.10 30-20C pm 4.41 

13.12-13.20 13.16V13.17 1 ! We pm-1>, dis -0.74 

1.1225-1.1295 1.1265-1.1275 0.09-Q.14p die -1.22 


3V2*ipf pm 


Portugal 117.00-118.00 117.70-117.90 40c pm-15 dis 


Spam 171.B0-172.40 172.10-172.00 45-IOSc die -5.23 

Italy 2009-2016 2012-2013 31-34lire dis -18.38 

Norway 11.52V11.58 11.55V11.56l 4-2>.ora pm 3.31 

France 9-81-9.88 9.35-9.86 5’,-4 3 ,c pm 6-39 

Sweden 9.88-9.94 9.91V9.92 'i 2Vl'«ora pm 2.72 

Japan 533-540 536 537 2 70-2.25y dis 5.54 

Aueiria 30.05-30.25 30.20-30.25 17-14gro pm 6.15 

Switz. 3.91-3.95 3.92V3.934. pm 11.44 

Balgian rale is for convertible francs Financial Ironc 
Six-month forward dollar 5.05-4. 95c pm. 12-monih 7. 


3. 35-3.25 pm 
4. 16-4. 06pm 
7V6>4 pm 
68-58 pm 
3V9>i dte 
O.IO-fl.lSdia 
9-8 pm 
50pm-75dis 
250-360dis 
B7V70‘*dis 

Il’rS'rfm 

13V12>.pm 
4>,-3’,pm 
V 20- 6. 75pm. 
43*i-37*jpm 
llVIOSpm 
68.30-69.00 
,25-7. 10c pm. 


THE DOLLAR SPOT AND FORWARD 


Aug. 18 
UK t 

Iralandf 

Canada 


2.3640-2.3735 2.3690-2.3700 
2.0960-2.1060 2.0960-2.0980 
1.1612-1.1642 1.1614-1.1618 



Y. 

Three 

•A 

One month 

p.a. 

months 

p.a. 

1.47-1 .37c pm 

7.19 

3.35-3.25 pm 

5.57 

1 .10-1. 00c pm 

6.01 

3.20-3.10 pm 

6.01 

Q.12-0.07C pm 

0.98 

0.15-0.10 pm 

0.43 


Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


49.68-49.78 

72.B8-72.73 


848.70-850.50 850 00-850 30 
4.8765-4.8790 4.8765-4.8780 


2. 1 .6520-1 .6660 1.5595-1.6605 0.73- 0.68c pm 5.10 2. 30- 2. 25 pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply 10 ihe U.S. dollar and not lo the individual currency. 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 

England Guaranty 
Index 'Change* t 

sterling ! 76.7 ] -30.4 

U.S. dollar 85.0 -8,7 

Canadian dollar....! 81,1 — 1?.0 

Austrian schilling.. 1 155.7 +24.0 

eelgian franc ! 115.6 j +13.6 

Danish kronor. 1 106.8 —4.5 

Deutsche mark. 154.1 ■ +43.5 

Swiss franc 196.9 + 78.7 

Guilder 186.3 +20.1 

French franc 101.5 —5.7 

Ura 53.0 -51.2 

Yen 125.9 1 + 24.0 

Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


Special lEuropean 
Drawing I Currency 
Rights I Unit 


OTHER CURRENCIES 


Sterling ' 

U.S. s ■ 

Canadian B.. 
Austria Sch .- 
Belgium F ...j 
Danish K.. . 1 

D'mark 

Guilder 

French Fr....: 

Lira : 

Yen ' 

Norwgn.Kr... 
Spanish Pts.- 
Swedish Kr. t 
Swiss Fr 


: 0.553503j 
1.31540 I 
1.52507 
' unavail, i 

, 7.36035 ! 
2.34681 
1 2.54990 
Unavall. ; 

I 2951570 j 
6.38956 i 
, unavail. 
15.47667 I 
2.16318 


0.596801 

1.41770 

1.64425 

17.9198 

40.3761 

7.82926 

2.53102 

2.74977 

5.85511 

1197.96 

318.983 

6.88720 

102.571 

8.90785 

2.33141 


Aug. IB 


Argentina Peso ... 4486-4505 

Australia Dollar... 8.0475-8.0515 
Brazil Cruzeiro.... 18B.61-130.61 
Finland Markka... B.66-8.67 
Greek Drachma h 102. W5-1 04.501 
Hong Kong Dollar 11.73-11.75 

Iran Rial } r>-». 

Kuwait Dlnarl KD) 0.632X1.638 
Luxembourg Fre. 68.00-68.10 
Malaysia Dollar... 3.1000 5.1100 
Naw Zealand Dir. *2 .4840 2.4890 
Saudi Arab. RiyaJ. 1 7.83-7.89 
Singapore Dollarj5.0575-5.0675 
Sth. African Randli.8010-1.8020 
U.A.E. Dirham ,...! 8.70-8.76 


1895-1902 
0.8650-0.8655 
54.605-64A05I 
3.6615 3.6625 
42.95-43.15 
4.95354.9555 
IML 

0.2684-0.2685 
I 28,7128.73 
I 8.1535-2.1555 
1.0235-1.0250 
j 3.3200-3.3215' 
2,1365 B.13B5i 
; 0.7600-0.7605 
i 3.6690-3.6905. 


Austria.. 

Belgium 

Don mark 

France 

Germany 

Italy 

Japan 

Netherlands. .. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland.... 
United Stetas.. 
Yug >slavla 


£ 

Note Rates 

. 29 . 35 - 30.25 
. 68 . 30 - 68.90 
. 13 . 10 - 13.20 
9 . 82 - 9.89 
.1 4 . 251 s - 4 . 281 * 
1985-2070 
536 541 
. 4.6112-4.641* 
11 . 5111.61 
.1 113-119 

' 167 - 176 ii 

j 9 . 86 - 9.96 
.1 3 . 9211 - 3.9513 
.1 2.36 V 2. 37 l s 
( 63*4-6913 


Rata given for Argentina Is tree ate. 


" , , Aag.18 - PoundStertirn 

: **bt»nd Starting-.:. ■■■ ' 

yjfcflqpar.y .. ~ 0.422^ -, 

Deutsche mark 0.254."- 

Japanese Yeii 1,080 - . . . 1.864 


French ‘Franc JOl - .1.015 J, 

Swiss Franc : “.roAM-.-l — 



4_265 . 
1.800 



115.9 

2.130 

0.850 

266.6 

4.897 

1.954 

194.6 1 

3.574 

1.426 

788.4 1 

14.48 

5.779 



0.596 

14.71 

1.370 

33.81 

1. 

24.6B 

4.052 

100. 


M=T LONDON INTERBANK FIXING (11.00a.in, AUGUST 18] 


LID. 


3 months uJE.^JoUBTi , j| > . . 6 months U.S. dollars 
» bid 105/4 offer 107/8 | bid 113/8 . { offer'll 1/4 


The fixing rated ere the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 
11 am each working day. The banka are National Westminster Bank, Bank of 
Tokyo. Deutsche Bonk, Banque Nationals djs Paris, and Morgan Guaranty Trust. 


WORLD VALUE OF THE POUND 

The table below gives the latest except where they are shown to be no direct quotation available: (F) tree (Bit) bankers' rates: ferny commercial 

available rate ol exchange (or tits otherwise. In some cases marker rates rale: (P) based on U.S. dollar parities rate: (chj convertible rate: (In) finsn- < 

pound against various currencies on have been calculated Irom those ol and going sterling /dollar rates: (S) tial ra us: (o*C) oxchangc certificate 

August 18, 1380. In soma cases rates foreign currencies to which they are member ol ihe sterling area other than rate: (k) Scheduled Territory: (nc) non- 

are nominal. Market rates are the lied. Scheduled Territories: (T) tourist raw: commercial rare; (nom) nominal; (o) 

average ol buying and selling rates Abbreviations: (A) approximate rata. (Baa) basic rata; (bg) buying rale; official rate; (sg) selling rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


PLACE AND LOCAL UNIT 


Afghanistan. 

Albania 

Algeria 

Andorra. 


Angola. 

Antigua <8i 

Argentina 

Australia 181. ... 
Austria .- . k. 

Azores. 


.. Afghani 
.. Lak 
.. Dinar 

.•French Franc 
Spanish Peseta : 

... Kwanza ; 

— E. Caribbean a 
.. At. Peso Free Rate 
... Australian 8 
... Schilling 1 

... Portug. Escudo ! 


Nethlnd. 1.9480-1.9570 1.9535-1.9646 0.05c pm-0.05 die — 0.52-0.42 pm 0.9S 
Belgium 28.64V28.78 28.71-28.73 6-6>)C dla -2.40 10-13 die -160 


Belgium 28.64V28.78 28.71-28.73 5-6‘iC rfls -2.40 10-13 die -1.60 

Donmsrk 5.5480-5.5670 5.5615-5.5630 3.35-3. Kora dis -7.77 9.50-10.00d(s -7 01 

W. Ger. 1.7935-1.8046 1.7985-1.7985 0 27-0.23pf pm 1.67 1.15-1.10 pm 2. SO 

Porrugel 49.65-49.78 49.68-49.78 IS- 35c dis -6.03 50-100dit -6.03 

Spain 72.58-72.73 72.68-72.73 6S-85c dis - 12.38 225-250 die -13.07 

Italy 848.70-850.50 850 00-850 30 15-19lire dis -24.70 40-44dis -19.76 

Norway 4.8766-4.8790 4.8765-4.8780 1.10-1.60WO die -3.32 2.05-2. 55dis -1.89 

Franca 4.1455-4.1660 4.1600-4.1615 0.23-0 .33c dis —0.81 0.12-0.27dis -0.19 


4.1455-4.1680 4.1600-4.1615 0.23-0 .33c dis -0.81 0.12-0.27dis -0.19 

4.1775-4.1B80 4.1885-4.1875 1.45-1. 60ore die —4.37 4.06-4.20dis -3.94 

226.00-228.80 226.30-226.40 0.30-0.45y dis -1.88 0.20-0.35die -0.48 

12.70*j-12.76>] 12.75V12.76>i 0.60-1.20gro die -0.85 '.pm-IS dis -0.19 

1.6620-1.6660 1.6595-1.6605 0.73-0. B8c pm 5.10 2. 30- 2. 25 pm 5.48 


Bahamal (Si 

Bahrain (Si 

Balearic lalea 

Bangladesh (Si 

Barbados (Si 

Belgium 

Belize - 

Benin 

Bermuda iS) 

Bhutan 

Bolivia 

Botswana (Si 

Brazil 

Brit. Virgin Isles (Si 

Brunei (Si 

Bulgaria 

Burma 

Burundi 

CameroonRe pubic 

Canada 

Canary Islands 

Cape Verde Isle. .. 
Cayman Islands isi 
C ent. Af. Repub. ... 

Chad 

Chile 

China 

Colombia 

Comoro Islands... 
Congo (Brazavillei 

Costa Rica 

Cuba 

Cyprus iSi 


Ba_ Dollar 
Dinar 

Spa. Peseta 
Taka 

Babadci Srt 

B. Franc 

B S 

C. F.A, Franc 
BdaS 

Indian Rupee 
Bolivian Peso 
Pula 
Cruzeiro 
U.S. 6 
Brunei 9 
Lev 
Kyat 

Burundi Franc 

C.f.a. Franc 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. S 
C.F.A. Franc 
C.F.A. Franc 
C. Peso 

Renminbi Yuan 
C. Paso 
C.F.A. Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia — Koruna 


Denmark Danish Krone 

Djibouti- Fr, 

Dominica (Si E. Caribbean S 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt.. Egyptian £ 

Equatorial Guinea. Ekpwele 
Ethiopia Ethiopian Birr 

Falkland IsJandsISl Falkland Is. £ ' 

Faroe Islands Danish Krone 

Fiji Islands- Fiji S 

Finland Markka 

France French Franc 

FrenchC'tyin Af •... C.F.A. Franc 

French Guiana. Local Franc 

French Pacific Is... C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia (Si Dalasi 

Germany (East) Oat mark 

Germany (West).... Deutsche Mark 

Ghana (Si Cedi 

Gibraltar IKi Gibraltar £' 

Greece Drachma 


105.0 
10.06 . 
9.0755 * 
9.855 
172.15 
; 70.3505 

■ 6.40 

a 4,495.0 

2.0495 
1 30.225 

! . 117.80 

2.3695 
0.894 
I 172.15 
36.05 
4.7.390 
•icml 68.05 

• <fni 68.95 

4.7390 
I 482.75 
1 2.3695 

18.36 
59.20 
1.8415 
130.11 
2.3695 
1 5.0626 

2.00B7 
15.90 
213.52 

I 492.75 
2.7575 - 
172.15 
I 86.45 
1.9745 
I 492.75 
, 492.75 

(Bk> 92.37 
1 3.4660 

- IFI 113.49 
492.75 
492.75 
20.35 
! 1.6550 

| 0.8260 
I . (comi 12.35 
1 n/c 21.51 
! '.iTiai.ia 

; 13.17 

410 llg | 

1 5.40 

i 2.3695 

• (0)59.64 
> ilFi 64.54 
! (U> 1.66 

, 172.15 

) (Pi 4.8550 

' 1.0 
t 13.17 
! 1.9160 

I 8.666 

9.855 

, 492.75 

| 9.855 

I 174 (sg) 

I 4B2.75 
! 4.0 

I 4.265 
4.265 
1 6.54 

i 1.0 • 

l 103,268 


Greenland 

Granada t£)~ 

Guadeloupe. 

Guam 

Guatemala 

Guinea Republic .. 

Guinea Bissau 

Guyana l$>. 

Haiti 

Honduras Repub.. 
Hong Kong (Si 

Hungary 

Iceland 'Si 

India (Si. 

Indonesia 

Iran 

Iraq 

Irish Republic ik>.. 

Israel 

Italy 

Ivory Coast. 

Jamaica I S’ 

Japan 

Jordan (Si 

Kampuchea 

Kenya )Si 

Kiribati 

Korea (Nth) 

Korea (Sthi 

Kuwait 


Laos 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg 

Macao 

Madeira. 

Malagasy Republic 

Malawi (Si 

Malaysia iSi 

MaJdive Islands iSj 

Mali RepubJc 

Malta (Si 

Martinique 

Mauritania 

Mauritius (&> 

Mexico 

; Miquelon 

Monaco- 

Mongolia 

Montserrat. 

Morocco 

Mozambique 


. Danish Kroner 
. E. Caribbean 8 
. Local Franc 
. U.S. 5 
. Quetzal 
. Syli 
. Paso 

. Guyanese 8 
. Gourd 
. Lempira 
. H.K. S 

. Forint 

. I. Krona 
. Inn. Rupee 
. Rupiah 
. Rial 

Iraq Dinar - 
. Irish £ 

. Shekel 

. ura 

. C.F.A. Franc 

. JamaicaD ollar 
. Von 

. Jordan Dinar 
. Riel 

Kenya Shilling 

Australian S 

. Won 
. Won 

. Kuwait Dinar 
. Kip Pot Po 
. Lebanese £ 

. Loti 

, Liberian S 
. Libyan Dinar 
. Swiss Franc 
, Lux Franc 

. Pataca 

. Portug'se Escudo 
: MG 'Franc 
Kwacha 
. Ringgit 
l Mai Rupee 
. Mali Franc 
Maltese £ 

Local Franc 
Oufluiya : 

M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik 

E. Caribbean $ 

Dirham 

Metical 


11.85 

4.7600 

11.74 

'(com! 75.7SB0 
ICTHn 053.80 67 
1,175.95 
18.36 
. 1,480.0 
nia 

0.70045 

1.1270 

12.75 

2.012.5 
498.75 

4.2260 • 

536.5 
0.687(sg) 
2,843.4 
17.328 


Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands. Guilder 

NetheriandAntilles Antillian Guilder 

New Hebrides. See VANUATU 

New Zealand (S)... N. Z_ Dollar 

Nicaragua — Cordoba 

Niger Republic C. F. A. Franc 

Nigeria IS) Naira 

Norway Norway Krone 

Oman Suiiate ofiS) Rial Omani 

Pakistan Pakistan Rupee - 

Panama Balboa 

Papua N.GuinealS) K<na 
Paraquay Guarani 


12.55 
1 17. BO 
492.75 
l.BD 
5.1050 
9.3060 
985.5 
0.810 
9.855 
97.70 
17.95 
54.58 
492.75 
0.855 
(0)6.693(11) 
. 6.40 
8.9B(sg) 
67.00 


2.4266 
23.685 
492.75 
1.270648 (sg) 
11.5625 


Peru Sot 

Philippines Philippine Peso j 

Pitcairn island. (S) ;^a ndS ! 

Poland Zloty j 

Portugal Portugu’se Escudo 1 

Puerto RICO—.. U.S. 5 i 

Qatar (Si Qatar RyaJ ! 

Reunion lie de la .. French Franc | 

Romania Leu j 

Rwanda- Rwanda Franc ; 

St. Christopher iSL EL Caribbean S . 

St. Helena St- Helena £ 

S. Lucia- EL Caribbean S 

St. Pierre Local Franc.. .. 

S. Vincent iS) E. Cari bbean S 

Salvador El Colon 

Samoa American... U.S. s 

San Marino Italian Ura 

Sac Toe ftPrlnci pa Dobra 

Saudi Arabia. Ryal 

Senegal C.F.A. Franc 

Seychelles. s. Rupee 

Sierra Leona tSL.... Leone ' 

Singapore (S) Singapore 3 

Solomon Islands iS] Solomon la. S 
Somali Republic.... Somali Shilling 

South Africa fS< Rand 

South West African 
Territories IS).. ..S. A. Rand 

Spain Peseta 

Spanish ports in 

North Africa Peseta 

Sri Lanka iS) S. L. Rupee 

Sudan Republic.. .. Sudan £ »1> 

Sudan Republic Sudan £ <2> 

Surinam S. Guilder 

Swaziland (Si Lilangeni 

Sweden S. Krona 

Switzerland Swiss Franc 

Syria. Syria £ , 

Taiwan New Taiwan 8 

Tanzania (S) Tan. Shilling 

Thailand Baht 


Uganda Shilling 


Togo Republic . ... C.F.A. Franc 
Tonga Islands iS>... Ha’anga 

Trinidad iS Trinidad & Tob. S 

Tunisia Tunisian Dinar 

Turkey Turkish Lira 

Turks & Caicos..... U.S. $ 

Tuvalu Australian S 

Uganda (Ei Uganda Shillinc 

United States U.S. Dollar 

Uruguay Uruguay Peso 

Utd.Arab Emirates U.A.E. Dirham 

U.S.S.R. Rouble 

Upper Volta C.F.A Franc 

Va " uaW - /^Dollar 

Vatican Italian Lire 

Venezuela. Bolivar 

Vietnam Dong 

Virgin Islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 

Yemen (Nth) Ryal 

Yemen (£-h> S. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia Kwacha 

Zimbabawe Zimbabwe S 


Vanuatu- 


VALUE OF 
£ STERLING 


iexc IA1660.12 

; 17.2B 

2.4265 
» (CmVTi.Qfc 
| . (T71.06 
y 117.80 
i 3.3695 
I 8.61 

I 9.855 

-(Cm»10.48 
I ((n'ctT28.13 
; 220,09 

' 6.40 

I 1.0 

6.40 
9.855 
6.40 
5.92 
2.3695 
2,012.5 
81.20 
7.86 
492.75 
14.8B| sg) 
2.4900 
5.0625 
1.9480 
(A) 14.26 
1.8015 


172.15 
38.00 
1.18 
1.90 
4.2415 
1.B0I5 
0.92 
3.9325 
.' A/9.2 970 
85.30 
19.10 
48.18 
492.75 
2.0495 
5.6870 
0.941 iSG) 
186.40 
2.3695 
2.0495 
17.30 
2.3695 
'icm>21.68 
iifn)21.68 
8.73 
1.5167 
492.75 
156(30 
2.0495 
2.012.6 
10.17 
(1015.1620 
i(T)4.fl215(|) 
2.3695 
2.1336 
10.72(SG» 
(A >0.8090 
64.7887 
6.882569 
1.8450 
1.4940 


■ That part of the French community in Africa formerl-yb French Waal Africa or French Equatorial Africa, t Rupees per pound. 4 General rates ol oil and iron 
exports 99.50. “Rate is the transfer market (controlled). ttRau is now based on 2 Barbados 5 to the dollar, tt Now one official rare. (U) Unified rate. 
Applicable on nil transactions- except countries having e bilateral agreement with Egypt, and who are not members ol IMF. (||) Based on gross rates against 
Russian rouble. (1} Official rate for government transactions and specified exports and imports. (2) Parallel rate for non-government transactions and non-epecilied 
exports end imports. 


Japan'eaYenj FranehFrmnc 

Swiss Franc DutchGuild' 

Italian Lira panada Del larBelg Ian Frans _ 

5363 0-855 

226.4 4.159 

3.933 . 4.628 
1.660 . . 1.953 

2013. 

.849.3 

2.758 

1.164 

68.05 

28.72 

125.8 2.311 

1000. 1B.57 

0.922 1.065 

7.330 8.625 

471.9 

3751. 

0.647 

5.140 

15.96 

126.8 | 
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sterling' U.S.7>0Uar 

Canadian 
" Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc Italian Ura 

Aslan 8 

Japanese Yen 

IShort term- 

• i 7 days’ notice. 

i Month — 

> Three months. ... 

. . . - . . • BIx months 

. ■ ‘One Year 

IBS4.17 - 9-9 u 

161,-17 flig-Bis 

- 16i,-17 ' 97 B -10i* 

16ii-16rt 10 ti 10-ft 

- : - - HA Uft 

14SL15V* - lli«-llH 

8-10 

8-10 

9Se-9S, * 

109*- 10*4 
1D7A-1H4 
11-1180 

10-1014 

10-10U 

9 A-lOiV 

» 

9A-9« 

7-7 lj 
4IJ-43, 
5*4-6 9a 
514-58* 
514-58*. 
5-aia 

7&4-7i ; 
7tf-8|ir 

Ori-a* 

814-810 

7fS-8 

' 77 B -7tf 

10V11 i 3°-4° 

101,-11 33-43 

101,-11 1 34-36 

107*11 '■ I 29-3011 

lHa-U* : 27-Savs 

1190-11&S I 24-2511 

Ora-Sfa 

9Ss-9i( 

XOll-lOLt 
107*- 1 1 
llia-lis, 

1270.1310 

113,-12 

1158-117* 

111,-119* 

1034-101* 

950-970 


j! Long-term Eurodollar two years liyil 7 * par cent: three years 11V12 per cent: four years 12-12)4 per cent: five years 12 3 «-12 , 2 per cent nominal dosing rats*. 
i -Short-torn* rotes are .cg.U. lor. sterling, U.S. dollars, Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing rates in Singapore, 
c The following nominal rates ware' quoted lor London dollar certificates of deposit; one-month 9.85-9.95 per cent; three-months 10.30-10.40 per cent; six-months 
J!l0.75-10^ per cent; one year 10.90-11.00 per cent. 


INTERNATIONAL money market 


GOLD 


German rates steady Weaker 

Pbe recent' flood of short-term likely to ‘influence the French trend 


AL NOTiCfi 


r '. Tbe recent' flood of short-term 
money in. the- Frankfurt money 
^market showed . little, .sign of 
■dtathing away yesterday, with 
'Call money still quoted below 8 
per cent Seasonal tax payments 
and dollar/ mark swap agree- 
ments have .failed so farTomake 
mu* impression on the surplus 
'Of -funds, and hanks can meet 
their reserve requirements for 
this month with such ease that 
even a sharp drop in liquidity 
would probably not endanger 
their ability to -meet the 
minimum requirement. With 
money • " relatively , . cheap, 
■borrowing through the .Lombard 
facility ‘ at . flj per.: cent has 
^virtually disappeared. Ahead of 
Thursday's - meeting' of the 
-'Bundesbank central ‘ council, 

. opinion remains divided as ta 
whether there will be any change 
in. credit policies, but a greater 
part of the market- 'now feels 
That key lending rates will 
’remain at "current- levels.’ s - • 

; In Paris’ a technical shortage 
of short-term funds pushed up 
call money- to “lli per. cent. 


likely, to "influence the French 
authorities,. 

UK MONEY MARKET 


Extreme 

shortage 


Gold fell $12 an ounce in the 
London bullion market yester- 
day to close at $611-614. It 
opened at $615-618 and touched 
a high of $615-6174 in early 
trading. During tbe afternoon 
however it fell back to a low 
point of $6054-607 as New York 


towards the end of the day, and 
in later trading in New York 
gold was quoted $615. 

In Paris the 124 kilo bar was 
fixed at FFr 83,000 per kilo 
($619.89 per ounce) compared 
with FFr 83,050 ($622.21) in the 
morning and FFr 83,600 
(5629.60) on Thursday morning. 

In Frankfurt the 124 kilo bar 
was fixed at DM 35,225 pe* Jplo 
($609.98 per ounce) against 
DM 35,855 ($625.03) previously, 
and closed at $611 614 compared 
with 5623-625 on Friday. 

In Zurich gold finished at 


with such ease that Bank or England Minimum uie 
rp drop in liquidity Lending Bate 16 per cent 
aably not endanger (from July 3, 1980) i 

ity to meet the repayment of Friday’s 1 

eqql reJ aenL With very large tending was tbe m*in rssii .614 

hSJleh^thP Lombard' factor behind the scarcity of oS^iiS'!"!."":!: SeiMiB 
nrougn the .Lombard gjjQpj term funds in the London Morning fixing... 3609.75 
94 per. : cent has m0TWy market yesterday, nnd the Aftomoon fixing 3612.25 
authorities gave assistance on an 

SSttA SS KGS?::::::: SHUS 
S3 m «J2Tu.ans » si* or jSSM«:::-4}IKSi 


came into the market. However 5611-614 against $623-626 pre- 
the weaker trend was reversed viously. 


Aug. IB | Aug- 15 

Gold Bullion (fino ounea) 

(£Z573i-25fil 8623-626 (£262-263 U) 

(£26034-261) $625-628 i£263-264i(j 

(£256.986/ 8626 (£263.335) 

(£258.333/ 5624.5 (£262.682) 


Krugerrand 3632-634 

MaplalaaT- S 63 6-640 

Naw Sovereigns S155-156 

King Sove SJB3- 

ictoria Sove >8183-185 

French 20s ’815814 -160 U 


Gold Coins 
(£266 1; -268 i s ) 
<£26614-27114) 
(£65 >4 -66 (4} 
(£77-78/ 
(C77-7BJ 


18644-546 (£27014 -272 ■<) 

8639-643 (£268)4-271 U) 

ISlG8i!-lS9i3 (£66J«-67i4) 
iS185i*-187ls (£7734-7834) 
S185J Z 187ii (£7734-783 4 i 
. S 157 u- 158 is 
18773-777 
'8612-616 
■8748-752 


seven houses at MLR, for repay- bo pesos Mwfoo!8756-760 
tnrinv 100 Cor. Austria. '8 595 600 


meat today. 

Other factors working against 
(be -market included ■the unwind- 
ing of a previous sale and repur- 
chase agreement of gift stocks, 


100 Cor. Austria. >8595-600 

.820 Eagles.- ;8743-747 

810 Eagles — 

85Eagl es • — 


SSKS WI How^? r cSSiV^ SS aaSSJjT.’ SSS 2* “-.S 


inursoay. nowever, cihuuuoiis w Thaller faciiity. the net effect of Treasury bills to finance ana 
are ecpected to ease once mor^ asTmod erate amount the unwinding of another sale 

a oiS^ ***• and repurchase agreement involv- 

E'£Si-"£SrSt- LONDON MONEY RATES 

Thursday's Bundesbank' meeting, ‘ •■■^i^ 

whlr any.chass- in teterestrates- -, _ I stjrtf* I • ^ U M , 


ing a small number of commer- 
cial .bills. In addition banks 
brought forward balances a small 
way below target. 


Si 


w - . ,) • 


MONEY RATES 




at deposit 


NEW YORK •** 

Prime Rete'.~— — un- 

fed. Funds . — SV9V . 
Troasury Bilie (13- weak 8.0S 

Treasury Bills (2S-week) ... SL32 

GERMANY 

Piscouqt Rats 7.S 

Overnight Rale- 7-875 

One month 9.0 ■ 

Three months 8JS _ 

Six months 8. SO. 

FRANCE 

B iacaum Rate 9J 

Overnight Rate 11 35 

Prw month . 10.96875 

TSree .morithST. 11.0, 

Si* meniho:.;...'..Tr — . Tl.O 

>APAN 

OiscouAi Rsie V... S. - ®’ . 

WU (Unconditional)- V...;...". 1ZJ& 
BiUa Discount (throa-month) .12.5626- 


Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 1 

Company market [Treasury 
Deposits|dsposlts( Bills 4 

Eligible 

Bank 

Bills* 

Fine 
Trade 
Bills 4 

16-19 

165S-1BS, 

— 

1 1 

165,-1670 151e-16 — 

- 


lGXs-163, 

-16*-16I* 

1658-1654 

16A-16ii 

1870-16 

Wft-XSiV 

163, 

1618-1658 

16i*-16S0 

153,-16 

l«Tl43, 

l+A-1478 

17sTl8 

17lg-175a 

16i t -17 

151--1B 

lSfig-16 

1410.145, 

17 

17 

167b 

16Tg 

16 U 

151a 

15 

167B-17 ,1512-153* - 

17 IBSb-153, 14« 

— ' 'lSSa-lSi* 141a 
1678-17 11510-1514 14|l-147a 
l6ij — i — 

16 1 — — 

iat B l — 1 — 

16* - 
16 U 

15tt-15R 

I4&e-i44i 

167s 

165s 

16i a 

1514 


. ..Overnight - I Z I ‘"ZV- Z 

2 daya notice- - - 16 &s-ibs, _ _ _ ] _ _ _ _ 

252551^--" — lfile-ieia 163, - 17 16 Tb- 17 15*2-1534 - - — 

• n2f32««» 0# " 16Es-16Sa 16**164i I 16»*-16Ss 17Se-16 17 17 lBSfl-153 t 14? 16/c - 16 t« 

" iIa-16t£ llSTlIS ~ I7i a -175a 16 Tb - 1 I6sa-l5ifl I4ig 16 U IBfia 

, 3fcs sans ^ ata. a- a,! - =. - - 

Two year* .t — L__Z— L— ^-Z 

^"TT^T'auThority and finance houses seven days’ notice, others seven days' fixed. Long-term local authority mortgage 
*■ rates riominelly ttiree years par c«n« four yaara 14-14i 4 par cam: five year* 13>.-I4i» par cent. OBank bill rales 

In tajbla era buying rates lor prime pacer. Buying rates for four-month bank bills laVlS’j* per cent; four-month trade bills 

15 ** Ammxirnata sailing rate for ona-month Treaiury bills 14 «h- 14 47-64ihs percent: twq.momh 14“u-14 53-64thi per 
am r-*TM- months 14L P*r cant. Approximate sailing rata (or ons-monrh bank bills 16*u per cent: two-months 154 per 
Mnt; tiTroe-monthi 15**'15*4* P»r tone orn-momh trade bills 164 per cent; two-months 164 per cent: and UtrM-manthi 

• •-?!? 1 ffiSTWg. Base Rotas (published by the Finance Houses Association) 164 per cant irom Augudi 1, 1980. 

Clearing Bank Deposit Ratos for sums at seven days' notice 14 per can:. Clearing Bank Rotes for landing 16 par cant, 
treasury BUlst Average tender rates of discount 14.B091 per canu 


The Financial Times proposes to publish a 40-page special Survey on 
Nigeria this autumn. It will appear in. two sections, on Septemher 29 and 30. 
The Survey coincides with the first anniversary of Nigeria’s return to 
civilian rule, after nearly fourteen years under a succession of military 
governments. The Survey will aim to bring readers up to date on all major 
issues. 

Editorial coverage will include: 

THE ECONOMY The major article in this section will give an overall view 
of the Nigerian economy covering developments over the past year and 
prospects for the future. Balance of payments, foreign trade and the 
performance of the major sectors of the economy including industry will 
be covered, as will the country’s development plan's performance. 

ENERGY The main article will cover all aspects of the Nigerian Oil 
Industry, the “ engine ” of the economy. There will also be a review of 
gas and coal and the section will include a profile of the national oil 
corporation. 

THE FINANCIAL SECTOR Nigerian banking and insurance, the stock 
exchange, as well as tbe country's borrowing from abroad. Additional 
articles and tables are to cover subjects of interest and use to the would-be 
investor. 

INDUSTRY 

DOING BUSINESS WITH NIGERIA 

Part H (to be published on September 30) 

POLITICS 
THE LAND 
COMMUNICATIONS 
THE SOCIAL SECTOR 

Copy date for advertisements: September 9, 1980. 

For farther information and advertising rates please contact: 

Helen Lees 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 238 Telex: 885033 FINTIM G 

HNANCIALTIMES 

EUROPE'S BUSINESS NEWSFftPER 

The contents, size and publication dates of Surveys in the Financial Times 
are subject to change at the discretion of the Editor. 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


BORROWER PROFILE 


SUDAN 


“IT WAS a hysterical pro- 
cess. Any minister could go 
to the President with a pro- 
ject. tell him it was a good 
idea and get his go-ahead 
for it. Authority for borrow- 
ing officially rested with the 
Minister of Finance, but the 
President destroyed it.” 

That i.- what one for—ser 
minister said quite recently of 
President .Taa’far Mohammed 
N'jmain of Sudan during the 
hectic years from 1974 to 1977 
v.- fieri Sudan was borrowing 
fiercely and promoting itself 
ps "the breadbasket of the 
Middle East." 

Eut with its creditworthiness 
exhausted, Sudan has been 
’-•in; painfully to repair the 
-i?nia?e caused by that 
‘ hysterical process." It has 
rr.Lde two successive agree- 
ments with the International 
Monetary Fund, imposed harsh 
austerity measures, and last 
.August faced resulting sireer 
disturbances and strikes. Re- 
cently Morgan Grenfell was 
appointed to advise the Bank 
of Sudan, the central bank, on 
rescheduling it? commercial 
debts. The British bank has 
started a detailed reckoning of 
the country's liabilities. 

Sudan's total nf debt arrears 
of ail kinds was put at about 
81. Inn at the end of last 
August. In Xoveraber Sudan 
renegotiated about $400-S500m 


Dashed hopes and mounting debts 


current fuel bohsumpTItm. But 
the company is. hoping, to fog 
a lot more oil than that . " ■ 


of that— the portion covered by 
western e:;port credit guarantee 
agencies in the Club of Paris— 
to be repaid in progressively 
mcreasmg amounts over a 
seven-year period. 

But roughly S500m of debt to 
commercial banks -i- ranging 
from syndicated Euromarket 
loans to short-term trade debt- 
remains to be rescheduled. 

Meetings last autumn between 
a group of creditor banks and 
Mr Badr el-Din Suleiman, the 
Sudanese Finance Minister, 
ended somewhat acrimoniously 
before Christmas with the two 
sides far apart: the Sudanese 
wanted terms comparable to 
those given them by the Paris 
Club, they regarded the banks’ 
demand for payment of arrears 
of interest and regular payment 
of current and refinancing in- 
terest. in return for reschedul- 
ing of the debt over a seven- 
year period with three years 
grace, as impossible to fulfil, 
instead they asked for a new 
loan to cover arrears of in- 
terest and interest falling due 
over the next four years. 

Since then a dialogue has 
gradually been restored, both 
sides are said to have made con- 
cessions. and the banks believe 
they are close to formulating 


President Nimairi has ordered Ministers to work to overcome shortages of consumer goods, 
petrol and electricity which occur at this time of year, because of heavy rain and its effects on 
transport and hydroelectric power. This article by James Buxton describes Sudan’s efforts to 
reschedule its commercial debt and restrncture its economy. 


the basis of an agreement. 

But Morgan Grenfell thinks it 
mas - take the rest of the year 
before Sudan can make an offer 
to its creditors covering all debt 
arrears, both specific loans and 
book debt, in one package. 

More arrears have accumu- 
lated since last year's account- 
ing was made because Sudan has 
not serviced its commercial debt 
since then. The question re- 
mains of what rescheduling 
terms Sudan will be able to 
meet depending on the state 
of the economy and on what 
additional funds the IMF may 
be prepared to make available. 

Creditor banks generally 
welcome Morgan's appoint- 
ment, feeling that ft will bring 
agreement closer and recognis- 
ing that the hard-pressed 
Sudanese authorities need extra 
manpower to tackle the debt 
analysis. It is highly compli- 
cated and often obscure 
because loans were taken on 
and trade debts incurred in a 


haphazard and unco-ordinated 
ways as the country tried to 
break out of a vicious circle of 
low growth by means of a 
drive for development. 

New loan commitments of. 
about S2.4fibn were taken on 
between 1974 and 1977, bring- 
ing Sudan's totai external debt 
to $3.4bn at the end of 1978. In 
1978 debt service should have 
cost nearly $300m— 35 per cent 
of export earnings; in fact only 
$76m was paid. The World 
Bank calculated last year that 
without rescheduling the 
Government would have to pay 
out $76ora in 1984 in debt 
servicing including payment of 
arrears — about 41 per cent of 
estimated export earnings. 

Both the debt servicing 
burden and the import bill 
soared as development projects 
got underway. But Sudan's 
exports decline in real terms 
by 13 per cent 197G-77, reserves 
dwindled to only a day or two’s 
import cover and Sudan's rich 


Arab neighbours, in vain 
urging Khartoum to slow 
economic growth, stopped 
balance of payments assistance. 

The crunch came in May. 
1978. when amid growing 
shortages of basic commodities, 
fuel and spare parts. Sudan's 
Arab oil suppliers cut off ship- 
ments until bills were paid. In 
June that year Sudan signed a 
one-year standby agreement 
with the IMF and devalued its 
currency. In May, 1979. it 
agreed an -extended fund 
facility making available 200m 
SDRs over the three-year period. 

The cutting of subsidies on 
essential goods caused street 
disturbances and strikes last 
August but. with some excep- 
tions. the Government has 
pressed on boldly with its 
strategy of cutting spending, 
reducing imports and trying to 
raise output and exports. A. 
two-tier exchange rate was 
established last September. In 
the short term shortages have 


worsened, inflation has climbed 
to 40 per cent or more, and by 
one estimate economic activity 
declined S per cent in the fiscal 
ye 2 r ended June. 

The Government realises that 
it may nave been a mistake to 
expand an economy centred on 
an inefficient State sector 
bloated by ill-conceived 
nationalisations in the early 
1970s. But both it and its 
creditors accept that it will take 
years before all the necessary 
structural and institutional 
changes can take place against 
entrenched interests. A key step 
has been to restore the Finance 
Ministry's authority under the 
dogged Mr. Badr el-Din Sulei- 
man over debt control and 
Government spending, and new 
management has been installed 
a: the Bank of Sudan under 
Sheikh Hassan Bileil. 

While Sudan's long-term 
agricultural potential is not 
doubted, it will take many years 
to realise. The major problem 


of transport over the country's 
vast distances has been exacer- 
bated hy the oil price rises. Oil 
imports are expected to cost 
more than SSQOm this year, 
about 60 per cent of exports 
( imports are put at Sl*45bn). 
Exports this year have been hit 
by poor cotton and. groundnut 
crops. The World Bank esti- 
mated last - year that despite 
reforms Sudan’s current account 
pavments deficit would increase, 
steadily through the 1980s from 
$640m this ■ year to S932m by 
1990 (though by then it would 
be a lower proportion of 
exports), and that Sudan would 
have to fill a gap averaging 
5315m a year 1983-1989 between 
anticipated inflows from exports, 
services and aid. and anticipated 
outflows. 

Oil discoveries in the south- 
west of Sudan . could come to 
the rescue. So far Chevron has 
established modest bat “very 
encouraging " flow ' rates at 
three wells and hopes to have 
a clearer picture of. prospects 
by the year-end. It hopes to sign 
contracts to build ' a simple 
refinery, or topping plant, with 
a capacity of 5,000 barrels a 
day in the next few months; 
it should take two years to build 
and meet about one-fifth of 


The. rescheduling issuer is 
more ' closely/ related to ^ 
question of. how much addi- 
tional money Sudan.- may , 
able to draw firom the IMF. The 
terms for drawing new tranches 
of the present facility become 
progressively more .. rigbnni^ 
and not all the conditions h» e ; 
been fulfilled by Sudan anyway 
But 'sow the IMF Is thoughts 
be reasonably sympathetic ' {g 
Sudan’s need for more balanc? 
of payments .support, ; ■_ . ^ . • 

It is tacitly accepted that « 
debt rescheduling foriirala/ when" 
agreed, is likely to: hacvplre a 
new. bank loan ta Sudaa-. ’. 
“ fresh money " in banka?' - 
parlance —.which , would also 
ease cash flow*. An IMF team 
is due .in Khartoum,. haC- a. -few 
weeks to review the programmed 

If rescheduling takes place as 
envisaged and Sudan's friends 
In the Arab wprtd and fa the : 
west where President. Noaaiit- 
is regarded as a reliable leader r 
in a dangerous part.bf Afr&a, 
meet Sudan's an mial payments- - 
gap, then trade channels, 
tightly constricted, -cbb ^lif : 
reopened. The long-suffering 
Sudanese who have so: far seen: 
few real benefits from. develop. ■ 
mem will he grateful for small 
mercies. .'• ; -v'~ . 


INTERNATIONAL BONDS 


FRN for Standard Bank of South Africa 


BY PETER MONTAGNON 


STA.YDARD BANK of South 
Africa i.5 arranging a S50m. 
five-year floating rate note 
issue through Citicorp Inter- 
national. It is believed to be 
the first such public issue for 
a South African bank. 

Terms provide for a margin 
o; ? per cent over six-month 
Libor, but the notes can be 
exchanged at any time for fixed 
rate bonds of the same 
maturity bearing a coupon of 
9.75 per cent. The issue price 
i; par. 

Technically the borrower is 
the Standard Bank Import and 
Export Finance Company, 
although the issue is guaran- 
teed by the Standard Bank of 
South Africa. The funds will be 
u^ed to develop the bank's 
international business in South 
Africa. 

External borrowing by South 
African entities has been a rare 


phenomenon in recent years. 
The limited number of deals 
contracted by both the public 
and private sector have concen- 
trated on private placements in 
D-Marks and Swiss francs. It 
remains to be seen whether this 
new operation by Standard 
Bank will set a trend for public 
issues by South African 
borrowers in dollars. 

In June the South Arican gov- 
ernment launched a DM 120m 
seven year Eurobond, its first 
public issue since 1976. 

Meanwhile prices of straight 
dollar bonds fell about i points 
on average yesterday after hav- 
ing been marked down about 
one po/nr initially following (he 
latest surge in U.S. money 

Although distorted by social 
security payments, the money 
supply figures caused renewed 
concern over the future trend 
of U.S. interest rates. Short 


term Eurodollar rates moved 
higher yesterday with six 
months quoted fully $ a point 
up at 11*. 

Trading in Eurobonds re- 
mained ligbt, however, and 
prices recovered somewhat dur- 
ing the afternoon as the Ne 
York bond market opened 
higher than anticipated. 

Upward pressure on dollar 
interest rates also spilled over 
into the Deutsche Mark sector 
where foreign bond prices shed 
about quarter point in light 
trading. With the dollar once 
again standing over DM 1.80 
in exchange markets, dealers 
were growing scpelicai about 
whether the Bundesbank will in 
fact cut official interest rates 
when its central council metes 
on Thursday. 

There as no heavy .selling, 
but the market is now cautious 
and domestic bonds, too. shed 


about half a point, prompting 
support intervention from the 
Bundesbank to the tune of 
sowe DM 25m. . 

In this uncertain climate 
Dresdner Bank took the some- 
what unusual step of delaying 
pricing of the DM 200m bond 
for the Kingdom of Sweden an- 
nounced yesterday. The coupon 
has been set at 7£ per cent over 
ten years but the price will only 
be fixed after the Bundesbank 
meeting. 

Swiss franc foreign bonds 
were little changed. Credit 
Suisse is expected to announce 
today terms on the forthcoming 
SwFr 100m. ten-year bond for 
Bayer International. 

Elsewhere Nederlandsche 
Middenstandbank is floating a 
FI 75m Euroguilder issue on its 
own behalf. The coupon is 1(5 
per cent over five years and 
issue price is par. 


Siderbras to 
raise $150m 
Eurocredit 

By Our Euromarkets Staff 


RCA bid to launch telex service 


BY IAN HARGREAVES IN NEW YORK 


in 


This announcement appears os a matter of record only. 



Kingdom of Denmark 


£75,000,000 13 per cent. Loan Stock 2005 


Hambros Bank Limited 


Hill Samuel & Co. Limited Morgan Grenfefl & Co. limited S. G. Warburg & Co. Ltd, 


Privatbanken A/S 


Copenhagen HandeLsbank 


Den Danske Bank 

af 1871 Aktiesdskab 


R. Henriques jr. 


August, 3980 


U.S. $10,000,000 


Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, due 
22nd February 1 983 


BANK OF TOKYO 
INTERNATIONAL LIMITED 


In accordance with che provisions of the Certificate*, notice 
is hereby given that for the six months interest period 
from 19th August, 1980. to 19th February, 1981, the Certifi- 
cates will carry an Interest Race of 111" per annum. The 
relevant interest payment date will be 19th February, 1981. 


Merrill Lynch IntemationalBank Limited 

Agent Bank 


A 




THE HOKKAIDO TAKUSHOKU 
BANK LIMITED 
tmKUGINl 

us$i5,ooaooo 


NEGOTIABLE FLOATING RATE 
CERTIFICATES OF DEPOSIT 
MATURITY JWE AUGUST 22, 1984 


Irt accordance with the provisions of the Certificates of Deposit 
notice is hereby given that for the six month Interest Rsriod 
from August 19,1980 to February 19. 1981 
the Certificates will carry an Interest Rale of U-25£per annum. 
Agent 

FIRST CHICAGO 

LMIED 



i BRAZIL'S steel concern Sider- 
! bras has formally awarded a 
I mandate to Bank of Tokyo to 
raise a 8150m. eight-year Euro- 
credit at a margin throughout 
of per cent. The amount is 
lower than the S250m originally 
mooted and the spread is i 
point higher than on recent 
Br azili an borrowings. 

The mandate thus underlines 
once again the seemingly in- 
exorable hardening of terms for 
. Brazilian borrowers in the Euro- 
: markets. ManyHbankers belief 
■ that given Brazil's continuin 
! heavy requirement for funds 
1 margins on credits to tha 
j country will rise still further 
| coming weeks. 

i At the same time there are 
1 signs that international backs 
I are increasingly reluctant to add 
: to the volume of their exposure 
to Brazil. The country has 
denied rumours it planned to 
launch a jumbo Eurocredit 
shortly. Some bankers doubt 
that such an operation could 
have passed off smoothly with 
out a further significant harden 
ing of terms. 

Besides Bank of Tokyo, five 
banks are in the management 
group for the Siderbras deal 
They are Araex Bank. Banco de 
la Provincia de Buenos Aires, 
Banco do Brasil, Morgan 
Guaranty and Manufacturers 
Hanover. 

Meanwhile Mexico's Fundi- 
dora de Monterrey has awarded 
a mandate to seven banks for 
a 8300m credit As expected 
this carries a margin of f per 
cent for four years rising to 
J per cent for the remaining 
four with a grace period of 
four and a half years. An addi- 
tional margin ranging between 
J and } is offered to banks 
absorbing Mexican witholding 
tax. 

Bank of America will run the 
books and is agent for the loan. 
Royal Bank of Canada is 
handling the documentation and 
Grindiay Brandts the informa- 
tion memorandum. Other banks 
involved are Banamex. Bank of 
Montreal. Bank of Tokyo and 
Morgan Guaranty. 

The credit which will not be 
widely syndicated, is partly 
designed to consolidate existing 
debt 


RCA, the diversified UJ5. elec- 
trical and communications 
group, is to join the melee in 
establishing a domestic telex 
service in the U.S. 

RCA Global Communications 
has filed an application with 
tne Federal Communications 
Commission (FCC) to set up 
the service. The company has 
not operated a domestic tele- 
graph service since the war. 

RCA's more has been made 
possible by recent relaxation by 
tiie FCC of the rules which, up 
until the last few months, have 


ensured that Western Union 
has held a monopoly of 
domestic telex business. 

A number of other firms, 
most notably International 
Telephone and Telegraph (ITT), 
have already launched limited 
U.S. telex services. 

The FCC’s strategy, aided by 
legislation now en route through 
Congress, is to throw open to 
competition most of the domestic 
and international ' telecom- 
munications industry.’ 

This creates both oppor- 
tunities and problems for the big 


operators, such as Wesiera 
Union and American Telephone 
and Telegraph. . 

AT and T. for example, is* 
busily exploring the possibilities 
newly opened to it of entering 
into the word processing- brisi. 
ness and the so-called “.efflse of : 
the future 3 ' concept. • . 

RCA is a leading: operator af- 
Communications satellites* 
activity which put it in the tews 
.earlier this year when one of hs 
setellites was lost shortly %fter 
launch. The company also owns , 
the NBC broadcasting company. 


AMERICAN 

QUARTERLIES 


SOW VALLEY INDUSTRIES 



1980 

1979 


cs 

CS 

Revenue 

S3. 77m 

56.67m 

Net prents 

5.0Cm 

1.6m 

Net per share 

Six months 

0.13 

0.03 

Revenue 

172.2m 

118 4m 

Net profits 

12.12m 

4 34m 

Net per share 

1.1* 

0.57 

) BP CANADA | 


1980 

1379 

Six month 

C5 

C5 

Revenue 

6C0.0m 

470.0m 

Net profits 

59 8m 

24 Om 

Mat per shore 

2.81 

1.13 

| DRESSER INDUSTRIES f 


1380 

1879 

Third quarter 

S 

S 

Revenue 

l.Ohn 

851 Om 

Net profits 

57.5m 

52 an 

Net per share 

Nine months 

1.48 

1.35 

Revenue 

2.88 bn 

2 43bn 

Net profits 

173.6m 

1533m 

Net per share 

4*5 

3 b/ 

| HANDY & HARMAN J 


1960 

1979 

Second quarter 

S 

S 

Revenue 

159.4m 

isa.im 

Net profits 

7.27m 

3.68m 

Net per share 

Six months 

1.07 

0.54 

Revenue 

428.7m 

232.1m 

Net profits 

ie 56m 

7.14m 

Net par share 

2 73 

1.05 

| HOUSTON INDUSTRIES | 


1980 

1973 

Second quarter 

S 

$ 

Revenue 

683.0m 

511.0m 

Net profits 

57.36m 

48.09m 

Net per share 

Year 

1.45 

1.45 

Revenue 

2 13bn 

1.6Jbn 

Nei profits 

168 2m 

152.0m 

Nei per share 

4&S 

4.76 

! PARKER HANNIFIN | 


1980 

1979 

Fourth quarter 

S 

S 

Revenue 

266 Om 

2S2.Gm 

Net profits ..... 

13.0m 

16.6m 

Nei per Bhere 

0.89 

1.14 

Year 



Revenue 

1.Q2bn 

892.0m 

Nat profits 

56.0m 

53.2m 

Net per share 

3.80 

3.« 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary marker 
exists. For further details of these or other bonds see the complete list of Eurobond prices puhli&gL 
on the second Monday of each mouth. . Closing: prices on August rf- 


U.S. COLLAR 




Change an 

R. Bk. Canada 10 86 CS 

40 

STRAIGHTS 


Issued 

Bid 

Offer day week Yield 

Tordom Cpn. 134 85 CS 

30 

Br :. Oxygen F. 104 90 

50 

864 

864 - 04-14 13.27 

M. Bk. Dnrak. 9 91 EUA 

a 

C5CA Grad. Rate 12 85 

100 

954 

964 -04 —04 12.13 

SOFTE‘84 89 EUA 

40 

CECA -14 90 


50 

954 

964 -04 -04 12.34 

U. Bk. Nrwy.-S4 90 EUA 

w 

C5CA 114 S8 


100 

964 

97 -04-1 12.16 

Algamane Bk. 84 84. FI. 

75 

Cilieorp 0 S Fin. 10 86 

300 

914 

914 -04 -04 12.06 

Algemene Bk. 10*4 87 FI 

400 

Cor. Illinois O-S 94 

86 

150 

UB4 

904 -04 -04 12.22 

Bk. Maas & H. 10 85 FI 

-75 

Denmark 114 90 .. ... 


100 

944 

954 - 04 -1 12.66 

Heineken NV 10 B7 FI 

75 

Dome Petroleum 134 

92 

50 

994 

994 -04 -04 13-56 

Ned.- Gasun'ra 84 84 FI 

50 

EEC 11 S5 


75 

894 

904 -14 -24 12.50 

Norway 84 84 FI 

100 

£13 114 92 


80 

B24 

924 -04 -1 13.02 

Philips lamps 84 84. FI 

75 

EI3 134 90 


100 

1024 1034 -0-, -14 13.13 

Air France 11 B4 FFr ... 

120 

E> sportful an 3 114 87 


50 

964 

974 -04 -04 11-91 

CECA 144 86 FFr 

150 


EV.sportfinar.s 94 87 
Elec. de Franco 10 88. .. 
upon Dv. Cpn. 124 57 
Export Dv Cpn. 94 86 
Federal Oev. Bk. 124 SS 
Fi.t. Exp. Credit 104 85 
Finland Sep. of 94 86 
Ford O/S Fin. 12 s , 85 
Georqe Weston 134 37 
GMAC O-'S Fin. 11 64 
f«MAC O/S Fin. 134 85 
Goodyear O'S 124 87 
Hudson's Bay 114 90... 

IBM Canada 10 s , 85 ... 

ICI rin. Ned. 11 83 ... 

McGraw 134 85 75 

Norwest Ir.d. 134 87 ... SO 
Nova Scotia 104 SO ... 50 

OKS 10 85 50 

Pembroke Capital 94 87 100 

Pemex 114 88 100 

Quebec Hydro 114 92... 100 
Repsteei O/S 114 88... 
Ro/laase Ltd. 114 85 ... 

SNCF 124 S3 

Swed. Ex. Cred. 124 85 
IJB Finance BV 11 90... 

Unilever NV 94 90 

World Bank 94 (S 


75 

125 

100 

150 

75 

50 

100 

250 

30 

100 

100 - 

75 

75 

50 

100 


100 

60 

SO 

40 

50 

100 

200 - 


World Bank 104 87 300 


874 884 -04 -1 12.16 
894 904 -04 -1412.02 
10141024 -04 —14 12.24 
904 904 -04 —04 11 J32 
1004 1014 -04 -04 11SS 
934 944 -24 -14 12.15 
874 884 -04 -04 12.55 
974 984 -04 —04 13.14 
994100 -04 -0413.53 
964 974 -04 -04 1181 
1024 1034 -04 -1 12.47 
874 974 +04 0 13.08 

93 334 -04 -1 12.72 

964 97 -04 -04H39 
984 994 -04 -04 11-34 
994 1004 0 -04 13.41 
994100 -04 0 13.64 

904 914 -04 -04 12J7 
934 94*1 — 04 —1411.62 
904 914 -04 -1411.58 
934 94 -04 -1412.79 
924 934 — 04 -04 12.68 
884 884 -14 -14 13.95 
974 884 -04 -0411.83 
7014 1024 -04 —04 TIM 
994 1004 —04 -04 12.46 
864 874 -04 -04 13.44 
864 874 -04 -14 12.QJ 
924 934-04-1411.67 
934 934 -04 -1411.69 


Average price changes... On day -04 on week -04 


DEUTSCHE MARK 

STRAIGHTS issued Bid Offer 

Ak ™> 9 90 125 10241034 

Australia 84 50 250 10241034 

BFCE 74 87 100 994 7004 

BFCE 84 B5 100 1004 1014 

Brazil 8 87 150 924 934 

Council of Eur. 74 89... 100 964 964 

Denmark 74 86 .* 100 984 994 

Denmark 84 92 100 994 1004 

ttC 74 SC 226 984 994 

Finland Rep. oi S 88... 150 994 1004 

Ibarduero 9 90 100 99 994 

Kobe. City of 74 89 ... 150 954 964 

Kooe. City of 8 90 100 1004 10T4 

Mi. 3k. Denmark 84 90 150 1004 1014 

Norway 74 85 250 1004 1014 

OKB 74 89 100 364 964 

OKB 84 92 150 1004 1014 

Oslo. City oi 84 SO ... 80 10141024 

Sweden 94 87 200 1074 1084 

World Bank 8 90 700 +934 1Q0 

World Bank 74 30 250 994 994 

World Bank to 66 160 1084 1084 

World Bank 10 90 200 1124 1134 

Average price changes... On day — 04 


Change on 
day week Yield 
+04 +04 8.48 
-04 -04 7.68 
-04 -04 7.69 
0 -04 8.03 
-04 -04 9.47 
0 +04 7.81 
-04 —04 8.06 
+04 +04 8J26 
-04 -04 7-96 
+04 -04 7-93 
0 +04 9.10 
-04 0 7.TL 
0 -04 7.88 
0 “ 04 8.40 
-04 +04 7.14 
0 - 04 7.92 
0 +04 8.08 
— 04 -04 8J38 
-04 -04 8.17 
-04 —04 8.04 
-04 -04 7.88 
—04 -04 8.06 
+ 0*4 +04 7 -96 
on week —04 


Finland 11 84 FFr 80 

Finland 114 99 FFr ... 70 

Gai de France 11 84 FFr 150 
IBM Fiance 114 84 FFr. 120 

Renault 94 85 FFr 100 

Saint.Gobain 94 86 FFr 130 
Soivay st Cte-94 .87 FFr 
Urd. Men. Sts., 14 85 FFr 
Beneficial Fin. 144 90 C 
Citicorp 0/s 134 90 £ 

EIB 114 91 .£ 

Fin. for ln«L 124 89 C 
Fin. for Inrf. 144 88 E 
Peugeot SA 14 SO £ ... 

Swed. Ex. Cr. 154 85 £ 

Banobras 84 90 KD 

CCCE 84 91 KD 10 

'Sonarrach 84 90 KD ... 12 

Akzo 94 87 LuxFr 500 

Euratom 8 87 LUxFr .... 500 
Euraiom 94 88 LuKFr 500 

EIB 34 88 LuxFr 600 

Volvo 94 87 LuxFr 560 


125 

150 

20 

50 

25 

30 

20 

23 

20 

7.- 


924 334 +^ +ovnitf - 
tlBZ 1024 -P4. -04 *_ 
S34 964 0 -«4 a* 
884 89S 0; 0 «*; 

- 99 *004. ft. +04..9&L.. 
964 A6V-B4 +0V MS 
1004 101V -04 +04-WJ; 
35P. 9S4 +04 -0V«*F 

1004 1004 -04 MK 
384 934. * -1% 9L« - 
964 984 -04 —04.. an; . 
964 964 -04 -04. 9-W • 
4964 87V +04 +84-H aaf r. 
1054 1084 ,0 - O T2JT . . 
954 964 0 +Q4.1216 . 
344 +04 +0ytaS8~~ 
964 +04*04 122a — 
984-04 0 
89 +oy +04 U«~ 

88 +04+0412*+ 

. 864 -04+O4H*' 

10041014 -04+Z41i* 

984 984 -04 -141+51 
9B 984 -94 -14»* ' 
904 914-64 -041398' 

954 964 -94— 

1014 102 -04 -zVw-oa 
984 99 -04^-041*®: J - 
V -04 TCg: > 
o o£® 

0 0 

0 0 .*£- 

0 0 16.12. 

_ ... O: -<Maar. 
984 994. —04 —04 a® * 
984 994 0 +04 S£" 

964 974 0. . 0 


934 

954 

.974 

88 

87 

864 


1024 W34 
t954 954 
1934 MV 
1944 954 
964 964 
894 904 


FLOATING RATE v - A 

NOTES Spread Bid Offer C.dteC^fW C-f« 

Allied Irish Bk. 54 87 04 984 98V 2/1^ ».«4-iA8* 

Bank of Ireland 54 89 104 “ 

Bank -of Tokyo 54 89... 104 
Barclaya O/S Inv. 5 90 04 
Bergen Bk. .A/S 6 89 104 
Bilbao Int. NV 54 90 ... 04 
Citicorp O/S F. 83 ...$10 
Citicorp O/S F. 84 ... 10 

C. Itoh 54 87 04 

Co-operative Bk. 6 86... 04 
Creditanstalt 54 91 ...$104 _... 

CNT 54 86 S04 100V1004 10/lOii«V- 
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_y THE TROUBLED , Dutch- trad- 
•t Irig,' industrial and construction 
‘••group. OgenL disclosed that it 
•'has been holding talks with its 
^bankers. The company expects 
„;t? -.[make an announcement 
: „rahortty ” on . the. .results of 
^the. discussions..: 

' rrc - Trading in Ogem shares was 
' J * suspendeif by the Amsterdam 
stock exchange for one and 
.^a-balf -hours yesterday. . When 
-- trading, resumed the -share 
... recovered -to PI 7.60. from the 
all-time low reached on Friday 
' of FI 650. ' 

Ogem denied reports ihat it 
- was trying to flut -together an 
Additional- financing - package 
« worth -between - -FI 300m and 
t JT1 400m, and said it was using 


its normal credit lines to hanks. 
However, the company is con- 
sidering “ selling off some of its 
'property - portfolio to release 
funds."-' 

■ In May. Ogem said it hoped 
to make a modest net profit for 
1580 after going into the red 
last year. It is concentrating its 
efforts this year and next on 
re-organising those of its 
activities which are making 
losses. 

The rapid expansion of the 
company from its origins as a 
supplier of electricity and gas 
in the Dutch overseas terri- 
tories into a widely diversified 
group led to the acquisition of 
some subsidiaries which have 
not matched up to expectations. 


Ogem- said earlier this year. It 
is now disposing of a number of 
these. 

It also plans to improve its 
financial ratios and to raise 
FI 350m by cutting back on its 
project development activities 
on its foreign construction and 
installation work and on its 
overseas energy production 
interests. 

Operating profit at Ogem fell 
28 per cent to FI 62m (532m) 
last year while at the net level 
it made a loss of FI 23.7m, com- 
pared with a profit of FI 32.8m. 
.It paid no dividend last year for 
the first time in more than a 
century. 

Last year's loss accrued 
largely through a FI 40m provi- 


sion against special risks. The 
provision included FI lim 
against Middle Eastern con- 
tracts and FI 14m for property 
deals in Europe. 

Ogem purchased a major 
shareholding in the West 
German building group Be ton 
and Manicrbau some two years 
before the German group went 
bankrupt. 

The Dutch pressure group for 
the impro%'ement of eoinpany 
reporting standards. SOB1, yes- 
terday sent letters to Ogem and 
to its main bank. AJgomenc 
Bank Nederland, warning that 
any special arrangement to 
secure banking credits to the 
company would disadvantage 
other shareholders. 


Record for 
United 


Plantations 
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.' By Wong SuJong in tbxda. Lumpur. 
, UNITED : PLANTATIONS, the 
. -.Danish-owned Malaysian group, 
....has reported its best ever half- 
v ; - yeariy results, despite the fall 

- in commodity - prices 

. . Better-than-expected . . output 

• due to good weather, and for- 
: . . ward. selling, resulted in United 

- Plantations showing a 30 per 
cent increase in after-tax profit 
of 135m ringgit ($6.21m) for 
its first-half ended June. 

“ • * The group’s palm .oil produc- 

- tion increased by nearly 12 per. 
cent, and, due to forward sell- 
ing, it was able to obtain prices 
9. per cent better than for the 
previous comparable period. 

' The group said ihat judging 
from its first-half production, it 

- was confident that 1980 would 
-- ■ be the' best ever "cropping year 

-- in the group’s' history because 

- of this, and due to forward sell- 
•• ing, errungs for the fuH year 

are expected to be “ gratifying." 
An interim- dividend will be 


SERVie 


• announced later* 

• At - KuHm, another large 
Malaysian plantation group, the 

; results were different. Its half- 
year results, ended • June, 

• showed a decline, with after- 
tax profit s per- cent- lower at 
4.7m ringgit (¥2.19m). 

Despite a larger area coming 
under harvesting,' - adverse 
•weather -affected the -palm oil 
crop which was 3 per cent lower 
at 13,700 tonnes, and unlike 
, United' Plantations, Kulim 
obtained lower- prices for its 
-palm oil. It received 923 ringgit 
.per tonne, compared with 1,017 
/ringgit during the first half of 
1979. 

Its production of palm kernel 
remained- a t previous. levels, but 
/the . price: obtained was :30 per 
- cant lower-; ■-? .? " r - • 

i However, Kali nfs rubber crop 
showed d significant, recovery 
r.from the previous severe winter 
-to show a’1.6 per cent increase 
‘ at 1:077m ,fcg 1 and the . price 
-was 27.. per cent higher. An 
r interim dividend is expected 
' to be jhade. inter. 


Saga seeks links with Dyno 


BY FAY G JESTER IN OSLO 


SAGA PETROLEUM. Norway's 
only important wholly private 
enterprise oil company, is seek- 
ing a controlling interest in 
Dyno Industries a Norwegian 
chemicals and .plastics group 
with a 40 per cent stake in a 
new 350,000 tonnes per year 
methanol plant in Holland. 

It has no Dyno shares at pre- 
sent; but has approached two of 
Dyno’s largest shareholders. 
Norsk Hydro and, Elkem-Spiger- 
verket, with an offer to buy 
their holdings -of 25 per cent and 
11 per cent, respectively. Dyno 
is opposed to links with Saga. 

Saga, which is backed by 
about . 90 leading Norwegian 
shipping, business and indus- 
trial concerns, wants to 
coordinate Dyno’s development 
with that of its own petro- 
chemical offshoot. Saga 
PetrokjemL 

Dyno’s opposition has been 
endorsed by the head of the 


chemical workers' union, Mr. 
Arthur Svendsen. This could 
influence the 'government's 
attitude to the deaL 


Last week heavy buying of 
Dyno shares pushed the price 
up from NKr 150 to NKr 200. 
They eased back to NKr ISO 
yesterday at which level the 
company is valued ar the 
equivalent of $57m. 

Saga describes its approach 
to Hydro and Elkem as 
“ preliminary,” and says the 
idea of co-ordinating Saga's 
and Dyno’s activities was first 
put forward by Dyno itself, last 
autumn. 


For its part Dyno says the 
co-operation plans put forward 
last autumn -were “very 
different," and that its own 
situation has since changed. 

Both Elkem and Hydro are 
being reticent about whether 
they will sell their stakes in 


Dyno. Elkem has refused to 
comment, and Norsk Hydro 
says the matter has not yet 
been dealt with. 

Earlier tills year, the Oil 
Ministry asked Norsk Hydro (52 
per cent state owned), and 
Statoil (100 per cent stale 
owned), to discuss with Saga 
and Dyno ways in which the 
four might be able to co-operate 
in utilising Statfjord and other 
Norwegian sector gas — if the 
government were to decide to 
pipe the gas to Norway, instead 
of selling it to Britain or the 
continent 

The government wants the 
four to agree on one of three 
possible landfalls for a 
Norwegian gas pipeline. So far 
they have not been able to do 
so. 

Meanwhile, Saga's half year 
report shows higher than aritici 
paled earnings before alloca 
lions, of NKr 95m. 


Anniversary pay-out by Hitachi 


BY OUR FINANCIAL STAFF 


HITACHI, Japan's largest 
general electrical machinery 
maker, said that it may pay a 
special interim dividend for the 
first half-year, ending Septem- 
ber 30, to commemorate its 70th 
anniversary, in addition to an 
ordinary interim dividend of 
Y3. . It is expected that the 
special pay out will be Yl. 

Hitachi is likely to declare a 
Y4 interim dividend for the 
second half, ending March 31, 
bringing to Y8 its total annual 
dividend compared with the YB 
/pajidrlast year. 

Hitachi said that total first 
quarter, April-June, sales rose 
by -13 per, cent to Y5Q5.1bn 
($2.24bn), including undis- 
closed export sales, from Y447bn 
a.year earlier. 

Orders received in the quarter 
rose by 18 per cent to Y573bn 


from Y485.6bn. including export 
orders of Y169.4bn, up 58 per 
cent from Y107J2bn. 

The favourable business per- 
formance followed sizeable 
increases in exports of com- 
puters, video tape recorders 
and generators, in addition to 
increased domestic demand for 
semi-conductors. 

The company has also 
announced that it intends to 
establish . a joint company in 
Malaysia with the Selangor 
State to. produce .colour tele- 
vision components. 


The new company, Hitachi 
Consumer Products (Malaysia) 
will be capitalised at 6.6m 
ringgit ($3.0Sm), it said. 


Selangor will invest 10.6 per 
cent of the capital, with the 
remaining 89.4 per cent to be 
put up by Hitachi. 

Hitachi said that operations 
are expected to Start next July 
for the supply of products to 
Hitachi and world-wide to other 
television manufacturers. 


Initial sales will be Y200m to 
Y300m a month. Hitachi added 


Kuehne and Nagel ahead 


BY JOHN WICKS IN ZURICH 
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DESPITE considerable losses in 
Iran, the international forward- 
ing agents Kuehne and Nagel 
achieved net profits of SwFr 6m 
(53.65ra) last year. This is the 
first time that the group has 
disclosed its earnings. 

The family-owned concern re- 
corded a lower cash-flow -for 
1979 of SwFr 26m. compared 
with SwFr 29m, after a rise in 
gross profits from SwFr 391m to 
SwFr 426m. For 1980 prospects 
are viewed with "subdued 
optimism” with at least main- 
tenance of last year’s results ex- 
pected. 

Federal Germany continues to 
-play a dominant role in group 


activities;. Of 1979 turnover, up 
from SwFr 2.69bn to 
SwFr 3.S6bn, the German divi- 
sion accounted for 47 per cent 

Although it stayed well in the 
black, the German division 
suffered losses of some DM 2.5m 
in Iran last year. The “ almost 
total breakdown of activities on 
the Iranian market” was also 
the main reason for the inter 
national division's losses. 

Among individual activities, 
air-cargo business rose by 23 per 
cent worldwide in 1979 and 
Kuehne is currently the second 
biggest IATA agent. The group 
also draws particular. attention 
to the " very positive ’’ results ^ 
its shipbroking subsidiary. 


Sharp increase for Pan Electric 


BY GEORG1E LEE IN SINGAPORE 


A BOOM in marine activities 
has enabled Pan Electric Indus- 
tries to turn in one of its best 
performances to date. For the 
half-year ended .June, 1980. pre- 
tax profit went up by almost five 
and a half times compared with 
the previous year's first-half to 
S*5.05m (U.S-$2.37m) on group 
revenue which rose by only 
22 per cent to S$55.8m 
(U.S.$2653m). 

Pan Electric is active in ship- 
building, offshore supply, towing 
and marine salvaging activities. 


All these securities ivere sold outside the United States. 
This announcement appears as atnatter of record only. 
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It also manufactures electrical 
appliances. 

The group earlier this year 
acquired Asiatic Navigation 
International's entire fleet of- 14 
tugs and 13 barges. It is now 
believed to be the operator of 
the largest tug and barge fleet 
east of Suez with 107 vessels of 
wide-ranging capabilities from 
towing oil rigs to salvaging 
vices. 

• Singapore plans to promote 
new offshore financial activities 
including the listing and trading 
of international securities on 
the stock exchange, and the 
development of Singapore as an 
international funds manage- 
ment centre, the monetary 
authority of Singapore said, 
Reuter reports from Singapore. 

“Measures are being studied 
on how to promote portfolio 
management, especially of off- 
shore funds." the authority said 
in its 1979-80 annual report. 
International fund managers 
will be given encouragement to 
set up offices in Singapore. 


Kelvinator 
purchase 
helps Email 


By- James Forth m Sydney 


THE MAJOR whitegoods manu- 
facturer. Email, almost doubled 
its profit in the half-year to 
June with a rise from A$3.1m 
to A$6.1m (US$7m). However, 
the increase substantially 
resulted from the acquisition of 
Kelvinator Australia after a 
contest with another white- 
goods group, Simpson. 
Kelvinator's results from, 
January 1 contributed AS2.48m 
of the increase in group earn- 
ings and Email directors do not 
expect the percentage rise to 
be maintained for the full year. 

The interim dividend has 
been held at 3 cents a share 



Profits and 


dividends 
rise at 
Safmarine 


By Des Kilalea in Johannesburg 


SOUTH AFRICA’S major 
merchant shipping line Saf- 
in ar Inc (South African Marine 
Corporation) reports a 36 per 
cent increase in gross revenue 
to R424m (S559m) from 

R3l3m for the year to end- 
JTunc after rising import and 
export traffic and hotter 
tariffs. Profit before tax rose 
to R47-2m (S62-2ni) from 

R23.2m while the surplus -ou 
the sales of assets, which Is 
distributable. was R5.6m 
(R4.1m). The company has 
declared a .dividend of 25* 
cents a share, compared to 17 
cents last year. 

Safmarine is controlled by 
the Industrial Development 
Corporation, while British 
Commonwealth Shipping 
CBCS) owns 23 per cent of 
the equity. Last November’s 
R36m rights issue increased 
the number nf shares to 
52.3m from 343m which gave 
earnings for the year to end- 
June of G7 cents compared to 
Cl cents 


DEUTSCHE BANK 


A toehold in Switzerland 


BY KEY1N DONE IN FRANKFURT 


• Unisec, a Johannesburg- 
based investment holding- 
company with interests rang- 
ing from tobacco products 
distribution to property, has 
reported a 41 per cent 
increase in pre-tax profits to 
K2.Slm (33.7m) at the half- 
way stage to June 30. On 
taxed earnings of 11.2 cents a 
share ( 8.2 cents), the group 
has declared an interim divi- 
dend of 5J> cents (4.5 cents), 
with a total of 16 cents <14 
cents) for the year well with- 
in reach. 


CRACKS are beginning to show 
in the long-standing "gentle- 
men's agreement ” between the 
major West German and Swiss 
banks that they should not 
trespass on each other's home 
territory. 

For many years the big 
German banks have chiefly been . 
conspicuous* in Zurich aod 
Geneva by their absence, but 
the quiet move by the Deutsche 
Bank, the largest German 
j institution, to set up a sub- 
sidiary in Geneva, could mark 
a turning point in this cosy 
relationship. 

In the last ten years the lead- 
ing German banks have 
expanded at an explosive rate 
overseas establishing branches 
or subsidiaries in all the most 
important financial centres 
around the world — except 
Switzerland. 

Deutsche Bank has decided 
that this missing link In its net- 
work should now be filletV It 
is setting up a subsidiary in 
Geneva — to be called Deutsche 
Bank (Suisse)— aimed prim- 
arily at investment or portfolio 
management. 

This company, however, will 
in turn establish a small branch 
in Zurich, the capital of Swiss 
commercial banking. From here 
it will be able to provide 
Deutsche Bank (Suisse) with 
ready access to any of the day-to- 
day banking services, such as 
foreign exchange, of the capital 
and gold markets, needed to 
meet the more sophisticated 
demands of its new clients. 

The Swiss themselves have 
never needed to come across the ■ 
border into West Germany to 
set up expensive branches, 
because the obvious attractions 
of its own secretive banking 


system have been enough to 
attract a steady flow of funds. 

The Deutsche Bank is not 
specifically interested in suck- 
ing in. “ hot " money from West 
Germany, reasoning that West 
German citizens with funds to 
hide from the Federal Repub- 
lic's tax authorities would in 
any case shy away from opening 
up relationships with a German 
bank, even through a numbered 
account 


It has a definite interest, how- 
ever, in being able to offer 
clients around the world the 
security and anonymity that are 
synonymous with Swiss bank- 
ing, and this means setting up a 
fully fledged subsidiary in its 
own name to eater the Swiss 
trust and portfolio business. 

The funds flowing into 
Switzerland make this business 
attractive even for an institu- 
tion of the size of the Deutsche 
Bank. According to Herr 
Werner Blessing, a senior 
executive with responsibility 
for part of the bank's inter- 
national business: “ The 

Deutsche Bank has more than 
DM 67b n of managed portfolios, 
and when we say Switzerland is 
interesting we are not think ing 
of just DM 100m or so.” 

Deutsche Bank's application 
to set up its Swiss subsidiary is 
already with the Swiss banking 
authorities, and no problems are 
expected in receiving approval. 

Expansion into other fields is 
not foreseen. As a national 
market Switzerland is too small, 
and its major companies, such 
as Nestld or Ciba Geigy, are 
judged to be far too well estab- 
lished in international markets 
to need any new services that 
could come from a German 


bank in Switzerland. The 
domestic new tissue consortia 
are also virtually a closed shop 
with the underwriting groups 
dominated by the powerful 
Swiss institutions. 

Switzerland could be an 
alternative centre for offshore 
banking business, but for a 
bank that is already well estab- 
lished in Luxembourg and 
London. Zurich, would have few 
added attractions. 

Apart from Deutsche Bank, 
Dresdner Bank, the second 
largest West German bank, has 
for several years had a small 
presence in Switzerland. But 
thin is managed in a rather 
indirect way as a branch of its 
Luxembourg subsidiary. In 
addition the Bayerische 
Vereinsbank, one of the big 
Bavarian regional banks, has a 
50 per cent share in a Swiss 
bank, Wirtschafts- und Privat- 
bank. held jointly with Kredit- 
anstalt of Vienna. 


But one has to look to one of 
the relative minnows of the 
German banking system for a 
confirmation of the new interest 
in Switzerland. 

The Badische Kommunale 
Landes bank, the publicly-owned 
central bank of the Baden 
savings banks, has also decided 
to set up its own nameplate in 
Zurich, as Badische JKom- 
munale Landesbank (Schweiz), 
the first German Landesbank to 
do so. Again the aim is invest- 
ment advice and portfolio 
management, but in Bakola’s 
case it Appears to be placing 
the emphasis on being able to 
offer its local Baden customers 
the sought-after direct access 
to the secrecy of the Swiss 
banking system. 
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Getty Oil Company 


lias acquired 95% o£ the Common Stock of 


ERC Corporation 


I the undersigned acted as financial advisor to ERG Corporation. 


Smith Barney, Harris Upham & Co. 

Incorporated 


This advertisement is neither an pffer to sell nor a solicitation of an offer to buy these securities, 
hut appears as a matter of record only. 


1,238,179 Shares 




MonoffthicmmM Memories 

Common. Stock 


Dean Witter Reynolds Ihc. 


JBacke Halsey Stuart Shields 

Incorporated 

Dillon , Read & Co. Ihc. Donaldson, Lufkin & Jenrette 

Securities Corporation 

Goldman, Sadis & Co. E. F. Hattan & Company Inc. 


New Court Securities Corporation Hambrecht & Qaist 

Rear, Stearns & Co. 


Blyth Eastman Paine Webber 

Incorporated 

DrexdJBnrnhcnnLainbert 

Incorporated 

Kidder, Peabody & Cb. 


hazard Freres & Co. 


Merrill Lynch White Weld Capital Markets Group 

MerriS Lynch. Pierce, Fenner & Snath Incorporated 


Lehman Brothers Kahn liOeb 

Incorporated 

L. F. Rothschild, Unierberg, Towbin 


Shearsan Loeb Rhoades Hoc. 


Warburg Paribas Becker 

/L G. Becker 


Smith Barney, Harris Upham & Co. 

hmorparated 

Wertheim & Co., Ihc. 


Atlantic Capital Basle Securities Corporation 

Corporation 

RobertFleming 

Incorporated 


EuroPartners Securities Corporation 


Eleinwort, Benson 

Incorporated 


August 19,1980 
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Ccmpames and Markets 


NEW YORK 

Aug. 

Steek is 


ACF Industries . 

AMr 

AM inti 

ARA. 

A5* 

AVX Corp 

AS Solis Labs 
Acme Clove.. .. 
(-1 she Oil ± Gat. 
Aetna Lie it Gas 
Ahmanson -H.F.- 
Air Prcd & Cnom 

Alcona .. 

Albany Ir'l 

Alberto -Culv,.. . 

Albertson s... . 
Alcan Aluminium 
Aica Standard... 
Alcghcny Ludm.. 
Ailed Chemical... 
Allied Stores. . 
ACis-Chalmera.. 
Alpha Portd 


; Columbia Gas . . 
j Columbia Piet.- 
■ Combined lnt. . 
! Ccmbustn. Eng.. 
I Combust n. Equip 
j Cm with Edison.. 
! Comm. Satellie.. 
I Compugraphic. 


CIG 

} C«mp. Science.. 
i Cone Mills... 
Conn Can Ins.... 

Conoco- - 

j Conrac 

I Corn Edison 

; Cons Foods. 

I Cons Freight 

j Coni Nat Gas-... 

, Consumer Pa war 

j Conti Air Lines . 

| Conti Corp 

j Cor.tl Group. . .. 
Conti Iliinms... . 

j Cor.tl Telep 

j Control Data ... 


Alcoa 

Amal. Sugar. . 

Amax 

Arnu r ada Hess . . 
Am. Airlines. . 
Am. Brands.. . 
Am. Broadcasts. 

Am. Can 

Am. Cyanamitf .. 
Am. Elect. Pwr... 
Am. Express . . 
Am. Gen. Insncc. 
Am. Hoc? u Die . 
Am. Home Prod-. 
Am.Hosp.Suppiy- 
A.-r. Medical lnt. 

Am. Motors 

Am. Nat Resces- 
Arr. Petfma- . . 
Am. Quasar Par. 


Am. Standard 

Am. Stores 

Am. Tel. ft Tel.. . 
A-n?nc . 

AMP 

Arrpex 

A r- star 

Am3tead Inds-- . 
Anchor Hocfcg 
Anheuser-Bh . .. 
Areata. . . . 
Archer Daniels 
Armco 


j Cooper lade- 

Ccora Adolph 

I Copeland 

Copparweld 

; Corning Gias**... 
i Corroon Black- .. 
t Ccx Broadcast's 

1 Cmne 

= Crocker Hat 

i Crown Cork- 

j Crown Zell 

1 Cummins Eng . . 

I Curtiss-WnghL... 

Damon 

□ana • ... 

Dart Inds 

1 Data Gen .. 
Dayton- Hudson 

' Deere.. .. 

I Delta Air . 

) Den* nys 


Armstrong CK. 
A sa m era Oil- ■ . 

Asa re o 

Ashland 0*1 
Assd D Gooes—. 
Atlantic Rich .. 
Autc.Cata Prg.. 

Avco 

Avery Inti 


Dentioly inti 

> Detre-t Edison. . 
I Diamond Inti . ... 
{ Diamond Shamk 

DiGisrgio 

Digital Equip... . 

i Dillingham 

■ Dillon 

Disney- Walt- 

Dome Minos.. ■ .. 
Donnelley RR;... 
Dover Corp . ... 

| Dew Chemical- .. 

I Dow Jones. 

Dravo 

Dresser 

: Dr. Pepper 

I Duke Power 

I Dur. ft Brad. 

I Du Pont 

! EGftG 


Avnet 

Avon Prods.. 

Baker inti 

Balt- Gcs ft El.. .. 

Eencal Trist 

Bangor Pun to. .. 
Bank America-... 

Bank of NY 

Bankers Tst. N.Y 

Barry Wright 

Bausch ft Lomb.. 
BaxtTrav Lab 

Beatrice Foods . 
Beckman Instr. 
Bokorlnds.. . . 
Bell & Howell.. . 
Bell Industrial.. .. 

Bcndoc 

Beneficial 


Beth Steel 

B-g Three Inds.. 
Elack ft Decker.. 

Sleek HR 

Blue Bell 

Booing. . 

Bose Cascade . 
Borden .. . 
Bc.-g-Warner .. .. 
Eranil! lnt! . . . 
Er ; ggs Strain.. . 
Bristol-Myers... . 

BP 

E-ockway Glass. 

Srcwn 

Brown Forman B 
Brown Grp 
Brown ft Sharp.. 
Brownc-Forns... 
Brunswick. . 


Bucyrus-Erie.. . 
Burlington Ind. . 
Burlington Nrhn. 

Burndy 

Burroughs 

CBI Inds 

CBS 

CPC Ir.tl- 

Campbell Red L- 
Campbell Soup- 
Campbell Tagg...; 
Canal Randolph- 

Can- Pacific ; 

Carlisle Corp 

Carnation ' 

Carp Tech 


Carter Hawley ... 

Caterpillar 

Celaneso Corp... 

Centex 

Centrai ft SW 

Central Soya 

Central Tel Util..' 

Ccrtain-tecd 

Cessna Aircraft- 
Champ HomeBId 

Champ Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pond 
Chessie System.. 
Ghicago Pneum. 

Chrysler 

Chubb 


Cincinnati Mil 

Citicorp 

Cities Service .... 

City Investg 

Clark Equipment 
Cleve Cliffs iron. 

Clorox 

duett Poaby 

Coca Cola 

Coca Btl. NY 

Colgate Palm 

Collins Aikman... 
Colt Inds 


NEW YORK 


Easco 

Eastern Airlines.. 
Eostem Gas ft F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

Eckerd Jack 

Electronic Date- 
Elect. Memories. 

El Paso 

Emerson Elect.... 
Emery Air Fgt — - 

Emhart 

Englehard MC.... 


Enserch 

Envirctech 

Esmark. 

Ethyl 

Evans Prods 

Ex Cell O 

f Exxon - - 

■ FMC 

I Fabsrge.. . . 

Fodders. 

! Federal Co 

• Federal-Mogul— 
I Fed. Nat. Mort... 
j Fed. Paper Brd .. 
! Fed. Rosourees- 
Fed. Dap. Stores. 

Fioldereit Ml 

Fi restore . 

1st Bank System. 
1st Charter Fin . 


1st Chicago. ... 
1 stCity BankTex 

1st Ini Banc 

1st Mississippi— 
1st Nat. Boston.. 

1st P« nn 

Fisans 

Fleetwood Ent... 

Flexi-Van 

Florida Pwr ft L.. 

Ford Motor 

Foremost Mck— 
Foster Wheeler- 
Foxboro — 
Franklin Mint—. 
Freeport Mini. ... 

Fruehauf 

GAF - 

GATX 


GKTechnologier 

Gamble-.Skogmo 

Gannett 

Galco 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics... 

I Gen Electric 

Gen Exploration; 

Gen Foods 

Gen Instrument. 

Gen Mills 

Gen Motors 

Gen Portland t 

Gen Pub Utilities 

Gen Rainsce 

Gen Signal 

Gen Telep Elec .. 

Gen Tire 

Genesco - — 


Genuine Parts.. ..- 

Georgia Pmc 

Goosource 

Gerber Prod 

Getty Oil 

Glddings Lewis-' 

Gillette 

Global Marine.... 
Goodrich fBF)-... 
Goodyear Tire— 

Gould- 

I Grace 

Grainger (WW: .... 
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Gt Ati. Pac. Tea 5f* 
Ct- Basins Pet- 
Gt.Nthn.NokMS* Sf'-4 
Gt West Finanei, ?1 

Greyhound *6 

Grumman- 34 

Gulf ft Western... 19U 

Gulf Oil 

Hall'FB'- 26 

Halliburton. . I24J* 

Harr.mermill Fpr. 30 sj 
Handle man 12 :« 

Hanna Mining- 34 1; 
Her court Brace.. 34io 
Hemischfeger-.. IgU 

Harris Banep ■ 27 U 

Harris Corp... 

Harsco - .. W* 

Hecla Mining 33 U 

Heinz :HJi 45 

Heller Inti 20 U 

Hercules- 22 

Hershey ' 2654 

Heublsin. 32is 

Hewlett Pkd 755* 


Hilton Hotels 39U 


Hitachi 52 1 = 

Hobart Corp 19 Li 

Holiday Inns 24 

Holly Sugar- 63 ig 

Homs stake ' 65 

Honeywell 9« l J 

Hoover 17 ! h 

Hoover Uni ■#] 18 U 

Hormel Geo I6i* 

Hospital Corp-... 4fl>; 
Household Fin... lBig 
Houston inds... . 27 
Houston Nt Gu.- 46«a 
Houston Oil Min-' 321a 
Hudson Bay Mng 26 

Hughes Tool TUfl 

Humana • 56ij 

Hunt Philip A‘... 12'-s 

Husky Oil 15 

Hutton 1EF1 34 

Huyck- 247| 

1C Inds 30 

INACorp 3B7g 

IU In* 175* 

Idee Basic Ind. 25 
Ideai Toy 5<s 

Id ADR Bi* 


Imo- Corp. Amor 34as 


INCa - S4S 8 

Ingersoll Rand ... 62 

Inland Steal 3Dig 

Intel. 89la 

Interlake 28 

InterNorth ......... 331a 

IBM 68T# 


InterNorth ......... 331a 

IBM 68Tj 

nt. Flavours 255s 

lnt. Harvester.....' 3Qse 
lnt. Income Prop lOi£ 
lnt. Multifoods..., 19 

lnt. Paper— 43 

lnt. Rectifier. 26 

lnt Tel ftTel 31Sa 

lows Beef— 375g 

Irving Bank- 40 U 

James >:F5I..- 27^ 

Jeffn-Pilot • 27 V4 

Jewel Cos 30^4 

Jim Walter — ' 36 ^ 

Johns Manvilte-.; 25U 
Johnson Contr— 28>a 
Johnson ftJns-.. : 825* 
Johrtathn Logan. 10 ^ 

Jostens 20i2 

Joy Mfg 48«a 

K Mart 251 b 

Kaiser Aiumn.i...; 26t| 


Kaiser Steal- 

Kaneb Services-' 

Kaufman Brd 

Kay Corp 

Kellogg - 

Kannecott Cpr. .' 

Kennamatal 

Kerr- McGee 

Kidd a - 

Kimberiey-CIk .... 

King's Dept St 

Knight Rdr. Nws. 

Koehnng 

Koppera 

Kraft • 

K roe hi or. 

Kroger. 

LTV 

Lanier Bas. Prod- 
Lear Sioglar 


Lease way Trans. 

Lenox 

Levi Strauss.. ..... 

Levltz Furntr 

Ubby Owens Fd... 
Liggett Group— . 

Lilly -Eli ■ 

Lincoln Nat 

Litton Inds. ■ 

Lockheed - 

Loews — 

Lone Star Inds*...; 


Longs Drug Strs..: 
Louisiana Land...! 

Louisiana Pac 

Lowenstain 1 

Lubrlzol.—. : 

Lucky Strs — —i 
MCA i 


Macke. — j 

MacMillan. - ! 

Macy-.- I 

Madison Fund. 
Mfcrs Hanover .J 

Mapco 

Marathon Oil 1 

Marina Mid- 

Marley 

Marriott. 

Marsh McLenn...i 
Marshall Field....; 

Martin Mtta. 

Maryland Cup....’ 

Masco ; 

Massey-Fergn ..... 
Maes Multi Corp. : 

Mattel 

May Dept Strs.... 
Mayer (Oscar. 1 ....; 


Maytag .. 

McCulloch Oil .. 
McDermott \.JR’ . 

McDonald's 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McGraw-Hill 

McLean Truckg- 

Mead ' 

Media Genl 

Medtronic 

Mellon Natl 

Melville. > 

Memorex ( 

MeroanUlo Sts. .. 

Merck. — "• 

Meredith 

Merrill Lynch ! 
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Mesa Petroleum 

MGM .. 

Metromedia 

Milton Bradley .. 
Minnesota MM... 

Missouri Pac 

Mobil 
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Mohaseo 

Monarch Mrr... 
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Murphy (GGr 

Murphy Oil 
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Nat. Can 
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Nat. Medical Ent 
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Nat. Service Ind..-. 
Nat. Standard*... 

Nat. Steal 

Natomas 
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Sea Contra 
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Shell Oil 
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Sth Railway 

Southland — 
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Spring Mills 
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Northrop | 
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Olln 
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Sun Co 

Sunbeam 

Sundstrand . ... 

Superior Oil 

Super Val. Strs... 

Syntax 
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“aft 
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Outboard Marine; 
Overseas Ship— 
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Pac. Gas ft Elect, 
Pao. Lighting ... . 
Pac. Lumber. 
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Potlatch 
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Purex 
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Quaker Oats 
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RCA 
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Reading Bates 
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Tosora Pet 

Texaco 
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Texas Eastern. .. 
Texas Gas Trn. .. 
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Textron- 
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Thomas Betts.... 
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Time Inc 
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Tipperary-, 

Tonka. 

Total Pat 

Trano 
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Tram Union. .. 
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Trans World 

Travelers 
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UAL. 
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Unilever NV 

Union Camp- 

Union Carbide.... 
Union Com meres 


Republic Steel..... 

Rep of Texas. 
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Revao ;D5i._ 1 

Revere Coppor... 

Revlon 

Rexnord ! 

Reynolds (RJ1 ; 

Reynolds Mtis.....; 
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Rite Aid ! 

Roadway Exps... 
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Rockwell Ind 

Rohm & Haas 

Rollins- 
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Roper Corp* 
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Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Ryan Homes 
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Safeco 

Safeway Stores..., 

St- Joe Minis. 
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St- Regis Paper...; 

Santa Fe Inds ! 

Santa Fe Inti 

Saul Invest j 

Saxon Inds 

Schorfng Plo . ..., 
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Union Oil Cal 

Union Pacific 

Uni royal - 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

US Filter- 

US Gypsum 

US Home 

US inds 

US Shoe 

US Steal 

US Surgical 

US Tobacco 

US Trust 

Utd Technolgs ... 
Utd Telecomms-I 

Upjohn 

VF 

Varian Assoc*. ...1 
Vemltron ; 


Virginia EP 

Vulcan Matris — 
Walker (HmtC.H- 
Wallace Murray- 
Wal-Mart Stores- 

Wamaco 

Warner Comma... 
Warner- La mb: ... 

Washington Post 

Waste Mangt 

Wats Mkts 

Wells Fargo 

W. Point Feppi.... 
Wastem Airlines. 
Westn. Bancorp- 
Westn. Nth. Am e. 
Westinghouse .... 

Westvaco 

Weyerhaeuser.. . 


Whaelebratr F ... 
Wheeling Pitts... 

Whirlpool 

White Consoltd- 

Whita Motor. 

Whittaker 

Wicks 0 
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Winn-Dixie Str.... 

Winnebago 

Wise Elec Power 
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Xerox— 
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1980 j Since Cmpii't'n 
High ■ Low ' High • Low 


: AujL ■ Aug. ; Ao|. I A^ug. • 


alnductr'ls 9B6.71 9B2.65 943.21 952.39 9M.08 954.63 Bffl.n | TO.IS ; 1BU« 41. B 

i fla/Sr , (21'4) UT;7Jj {2/7/52} 

H'maB'ndB 70.24 70.44 70.54 70 .58 . 70.77 70.83 78.61 - 85.07 : - - 

1 23(8} fZfl/Fi ; 

Transport . .32 i. 55 320.23 315.78 378.12 317.05 .318.17. 321* , 2M.B8 VjM* 

Utilities..- 111.05 110.66 110.13 110.45 110.25 110.41 115.88 36.M 163.32 MjM 
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TradingVol 
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Day's high 972.35 low 956.31 
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FRANCE 
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,is -“ ** ,4Ui ,4,!! 
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HONG KONG 
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Long Gov. Bond Yield 
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127.89| 126.57 144.70 (14 tX} I HO. 12 (28/5) 


Anq Aug AUQ. Aug. IsaUoS Traded. ..;1,517 1,889 1.B8B 

M' . i4 1 is la - High i Low S re? 


580.70 595.51 (14f61 429.75 (3/1/ 


72.07 71J1 70.68 70,92 7X.BX j 55J0 Unchanged ...... 305 363 | 434 

• , . , I (14/8) ! (27/S) New Highs..—; - I i ‘l 

New Lows. 


MONTREAL 


Industrial 

Combined 


j ‘ 1VW 

'a-lfrj'B-i'sr-i hi," — ^ r~ 

399.85 401.55 400.76 400.69 423.90 (28.?i ; 3E5J1 |27/3i 
571.59 572J5 571.21; STl.Si 57B.M (2»/!i 296.90 (97/5) 


SWEDEN ' ' 

Jacobson ft P. il/l/GEi , 369,51; 570.99; 570.24, 570.38 589^8 W- ; 334.72.17,11 


TORONTO Composite: 2256.6 2258.8 2241.5' 2259.5' 2258,8 il4.8< 


NEW YORK ACTIVE STOCKS 


1702,6 f*7/fl 


SWITZERLAND 

SwIasBan kCpn.CS 1/12/68)' 314,9 i 51*. 1 311.7 310.7 317.9 ,11,2. ' S76.D 


Change 

Friday Stocks Closing on 

traded price day 

Gulf ft Wo 0l0fi! 926.800 19’a +! i Mob*I 

‘.Wior-Lumbr; 337,000 21 IBM . 


Change 

Slacks Closing an 
traded price day 
517 100 7i‘i -’i 
514,800 68*4 


WORLD 

Capital Inti. 11/1.70/ 


- 150.7 150.1 . 148.7 150.7 >'16 1- . 120.5 .27 .-3. 


T.rn.r 758.900 25 - l 4 Loursisna Land AS1;400 ad +1‘» 

V ; SiSn ^ occdenul Pel. «2.2oo 27 

fi.net'. Tel. 4 Tel. 522,400 53 1 . + : . Storage Teeh.. . *23.300 21 t , 


Base values of ail Indices are 100 except NYSE AN Common— 50: Standard 
end Poors— 10> and Toronto—' 1,000: the lest named bsssd on 1975. t Excluding 
bonds. $ 409 industrials. $ 400 Industrials plus 40 Utilities, 40 Financials and 
20 Transports, c Closed, y Unavailable. 


Ai 5diJ>.u£& 


Sharp early Wall St. setback 

■ . . fHlc SintiK tint 


WORRIES ABOUT infiatioc aac 
a possible upihrust in inieres: 
rales caused a sharp and wide- 
spread retreat on Wall Stree; 
yesterday morning in aerfre 
trading as investors were spurred 
to secure profits won in tne 
market's long advance. However, 
stock prices were showing some 
recovery by raid-5essio r -. 

The Dow Jones Industrie 
Average, after falling 13.31 by 
11 pm from last Friday s three- 
year 'nigh, picked up_ to 95S.11 at 
1 pm to leave a net decline of 
S. 61 . The XYSE All Common 
Index was 65 cents off on balance 
at S71.42, after touching S71.17, 
while declines outpaced advances 
at mid-session by a four-to-oce 
ratio. Volume ^mounted to 
2957m shares, but was below the 
35.14m recorded at 1 pm on 

Friday. 

Analysts said news last Friday 
of an S.2 per cent jump in the 
basic money stock raised fears 
that the Federal Reserve might 
tighten credit to check money 
growth. Also. Friday’s report 
that wholesale prices rose L7 
per cent in July revived concern 
about inflation. 

Blue Chip, Computer and Drug 
Issues posted sharp declines, 
while Oils were mixed. Du Pont 
lost 11 to 34S2. Eastman Kodak 
i it to S63I. General Electric i 
to S57 and active General Motors 
1J to S56i. 

IBM shed SI to §675. Honey- 
well ‘ to S93£. Texas Instruments 
SI to 3120 and Tyco Laboratories 
£ to S4&2. 

In the Drugs group. Eli Lilly 
slipped £ to 356 j. Johnson and 
Johnson ' to SS11. 5mithkline 
IS to S62f and Merck 5 to ST9i. 

Imperial of America fell 36 to 
S2S?. It has ended talks to sell 
a savings and loan subsidiary. 
THE AMERICAN SE Market 
Value Index was a net 2.56 down 
at 322.20 at 1 pm. after touching 
320.57. Volume 4.17m shares 
(4.14m). 

Volume leader C and K 
Petroleum rose 3; to S34:. Alaska 


Interstate has bid S35 for each 
C and K share. 


Canada 


Markets were also broadly 
ItTA'er in Canada at mid-day after 
a busy trade. The Toronto Com- 
posite Index receded 19.S to 
2J23SS Golds S9.4 to 4.699.4 ana 
Oil and Gas 43.3 to 4,510.6. In 
Montreal, Basks fell 2.57 to 
3S7.3S and Papers 3-01 to 201.66. 


Tokyo 


The orerall market was mixed 
with an easier bias after active 
trading, with Oils closing not- 
ab*v weaker. However. Steels, 
Trading. Houses. Heavy Mach- 
inery. Issues. Electricals and 
Shipbuilders gained ground on 
market speculation that the 
Bank of Japan might cut its 
official Discount Rate this wee k. 
Foreign investors actively 
bought some lar^e-capital isaies 
and Blue Chips. 

The Nikkei- Dow Jones Average 
ended 1.03 easier at 6,835.78 and 
falls ied rises on the First 
Starke t section by 343 to 278 
after volume of 3S0m shares, 
against last Friday's 350. How- 
ever the Tokyo SE index gained 
0.98 lo 476.31. 

Nippon Oil fell Y7D to a low' 
for the year of Y1.090. Telkoku 
Oil Y21 to Y950 and Arabian Oil 
Y30 to Y2.550. but Trading 
House Mitsubishi put on Y8 to 
Y6B1. 

Sony advanced Y90 to Y2.670, 
Pioneer Electronic Y100 to 
Y2-270. Nlsshin Steel T5 to Y151. 
Fuji Photo Film Y21 to Y672. 
Honda Motor Y9 to Y60Q. Matsu- 
shita Electric Y21 to Y782 and 
Sumitomo Metal Y9 to Y161. but 
Tovota Motor receded Yll to 
Y7S2. 

Foods. Constructions and 
Paper-Pulps declined. 


Commerciale Italiana indes 
gained IBS more to finish at a 
fresh L980 peak of 12 I.S 6 . 

Several issues climbed to 
record levelg for the year 
following good demand for 
companies with large real assets, 
a result of fears of a devaluation 
of the lira. 

The big Industrials, however, 
closed generally lower. The 
Industrial sector is expected to 
face employment problems and 
slackened sales in the autumn. 

RAS advanced Y4,090 to an 
all-ltme high of L176.990, 
Generali L2.700 to LS2^00. 

Assicurarioui Milano L900^ to 
LI 4.000 and Credlto Italiano 
L140 to L2.330. 

Rinas centc. which saw large 
orders from a shareholder 
seeking a controlling interest in 
the chain store group, rose 
L12.5 To Y254.5. 

In the Industrials sector. Flat 
declined L45 to LI,5fl0, but 
Olivetti gained L45 to L2JLS5. 


Oils, Santos put on 40;crats^o * 

AS13JW, but Industrial, boards , 

leader BHP ended unaliet^-^ - >>/ 
AS15.40. after hittxng a new *. 1 

high of A315.50. - 


Hoatg Kxmg 


Germany 


Shares were mostly easier, 
with the market uncertain ahead 
of Thursday’s Bundesbank 
Central Bank Council meeting, 
the first after the fourweek 
summer break, and also in view 
of the mark's growing weakness. 
The Commerzbank index lost 
5.0 to 735.0. 

The Domestic Bond market 
was also down, recording losses 
of up to 80 pfennigs. 


Australia 


in a very heavy . .ttadiag. 1: L 
session .yesterday, the uarfct r 
staged a fresh, .advance wftteaT 1 
great deal of ^jeculative buying 
seen for ■ selected stflcks, bfj on5 
receding during flie afterwo^to- > 
profit-taking to close : ca amijBBd 
note. The- Hang Seng : - ‘ 
after climbing some 14 p«^;V 
more, came back, tp eed a. ■s*’-!?- 
3.59 up at a new dosing seya^j 
year high, of 1 . 180 - 86 . Turney* -jaL 
on the fotu^exchanges iacre^i ^ 
to HK$574^2m from last F X:s4m%‘ 
HK944487in. . 

Sun Hung Kal . Propertt^-V 
featured with a rise, of 60 tsuty f’ 
at HKS17.90. The proposed - . • 
and bonus issues, anuounart^ 
over- the weekend bang: 
received. ... .. .. • 

World Internatio nal rao%c£ 
ahead 27.5...cents.4o HKS4^0.st r 
heavy speculative deman- d, v . 

Trafalgar gained 15 ceuferuy i ' - 
HKS3.675 and HaL Hon 25 ceafe' A > . : 
to HK®.70,^ ^ but Hongkong - . 

phone shed 30 cents " 

Cheung Kong firmed' SO caris * 
to HK$22^50 and Bong 
2G cents ' to RK31 5-50, hut BK 1 -. 
IVharf shed H5^t : to ' . : 

while Swire Pacific- “A^Toid^ 
Hongkong Bank Joit • lOycenb^/ 
apiece - to -HKS8.80- aad.HKSlg^ ~ : - 
respectively. . . 


Milan 


Qosing prices for North 
America were not available 
for this edition. 


Insurance and Bank issues led 
another strong session marked 
by heavy trading when the 
Milan market reopened yesterday 
after the three-day mid-August 
holiday week-end. The Banca 


Indications that today's 
Federal Budget would be gene- 
rally friendly toward’ s business 
helped markets to further im- 
prove initially yesterday. Gains 
were later pared by profit-taking, 
but the Sydney All Ordinaries 
index ended a net 4B1 higher at 
a closing record peak of 966.84. 

Among Minings, CRA featured, 
jumping to. A8A30. before dos- 
ing still 44 cents up on the day 
at AS6.24. MQ1 gained 8 Cents 
at AS5.40, Western. Mining 6 
cents at AS6.18, and Consolidated 
Goldfields 30 cents at A$9.10. In 


Johamiesbiiig 


Gold shares turned doWnwatds 
in quiet trading, reflecting^', 
lower Bullion .price.-. . Ameag 

Heavyweights, ERFM retreitg-^-' 1 

■R3515 to RW.OO. foCowing T^: ., 
day’s jump of H52S ih TGsmnae-'; . 
to" its • RSOOm expansiim - 
gramme and rights offers Bahia 
shed RL50 to R51L50: Amjafid.-. .. 
fell R3.25 to HI 19.00 in Kiting { . 
Financials. -•;■ . ,- yv - - '. 

Platinums, however; • : wa«{-» - 
firm, with Implals up 23-centMtt ^ * 
R9.95 ahead of results; "'-.lajifiihV 
trials were mixed te^iiner^^ * ’ 


CANADA 


BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


Price : + or 
Frs. . — 


Aug. 18 


Prioa r + or 
FI*. I — 


Abitibi 

Agnlco Eagle... . 

Alcan Alumiu 

Algoma Steel .... 

Asbestos. 

Bk Morrtroal 

Bk Nova Scotia .. 
Basic Resources. 


Bell Canada 

Bow Valloy. ... 

BP Canada 

Bras can A 

Brin co 

B.C. Forest 

Cadillac Fairy.. 
Camfio Mines... 
Can Cement—.. 
Can NW Lands. 


Patroflra *.890 -p30 

Royale Beige 5.760 

Soc Gen Bang ... 2.595 - 15 

Sac Gen Beige— 1.410 —12 

Safina 5,455 

Soivay 2.685 —& 

Traction Elect... 2.515 • —35 

UCB— 1.520 -6 

Union Minlsre.... 754 

Yieiile Mont 1.522 -rl2 


DENMARK 


Aug. 18 


Price +©r 
Kroner — 


Can Packers . . . 
Can Perm Mtg ., 

Can Trustee 

Can imp Bank... 

Cdn inds. 

Cdn Pacific — 

Can. P. Ent 

Cdn Tire- 

Cfiarokea Res... 


Chieftain ' 

Cominco - — .' 

Cons Bathst A....' 
Coseka Re*.— - 

Costain. 

Daon Deve I. 

Denison Mines ... 

Dome Minos. 

Dome Petroleum: 


And eisbazi ken _. 
Baltics SKand — 
Burm ft Wain— 
Co? HandelB&flk. 
D Sukkerfab— . 
Danske Bank- 

East Asiatic 

Firauwbanken... 
Forenede Brygg. 

Fore ride Dampsk 

GNT Hldg 

Word Kabul 

Novo Ind 

Papirfabrikker.. 
Prfvatbanken..^. 
Provinsbankon... 
Smidth (FLi — — . 

8 Berendsan. 

Superfot 


Dom Bridge. 

Dom Foundries A. 

Dom Stores 

Oonrtar 

Falcon Nickel 

Genstar 

Qt-West Lifr . .. 

Gulf Canada. 

Gulfstream Res.. 
Hawk Sid. Can... 
Holiinger Ags. A. 


Aug. IS 




Afrique Oeeid 
Air Liquids .... 

Aquitaine 

Au Printemps 


Hudson Bay Mng. 

Hudson's Bay 

do. Oil* Gas_... 

Husky Oil 

IAC 

Imasco 

Imp Oil A 

Inco • 

Indal 

Interpr. Pipe 


Bana' Rothschild 149.9 1 - 

Bouyguae 674 —3 

BSN Garveis 1.015 —5 

Carrefaur 1.648xr —9 

Club Medltar 393 —2 


C3F -Thomsonj.. 
Cia Ekuicaire 


Cia Gen Eaux..... 463.9 


Kaiser Res. 

Mac. Bloede) 

Marks ft Spencer 

Massey Ferg - 

McIntyre Mines.. 
Mar lend Explore 

Mitel Corp 

Moore Corp - 

Mountain State..' 
Nat- Sea Prods A.' 
No ran da Mines..., 



Nthn. Telecom.., 
Oakwood PoL... 

Omni 

Pacific Cooper. _ 
Pan Can Petrol.. 

Patino. 

Placer Dev_ 

Power Corp. 

Quebec Strgn. — 


Ranger Oil. 

Reed Stenhs A... 

Rio Algom 

Royal Bank 

Royal Trust co A 

Sceptre Res. 

Saagram 

Snell can Oil 

Steel of Can A — 


Took B - 

Texaco Canada.. 
Thomson News A 
Toronto Dom Bk. 
Transcarr Pipe.-.- 
Trans Mntn Oil A.' 
Utd Siscoe Mines 
waikeriHrmiC-H- 

Warrior Re* 

West coast Trans. 
Weston /Geo- 


AUSTRIA 


Aug. 18 Price -}- or 


Creditanstalt - .. 336 

Landertoank. ; 336. 

Perimooser 271 ■ -2 

Semperit 107 -r4 

Steyr Daimler. , 248: —2 

Veltsoher Mag. -I 3081 +3 



BELGIUM/LUXEMBOURG 


Aug. IB 


Price + or 
'FI*. — 



Cofimeg- 155 

CCF 188.5 

Creusot Loire. — 78.4 

CFP> 233a! 

DNEL 34.8 

Dumez 839 • 

Ferodo 369 

Gen. Occidental .. 357 ; 

I metal . 91.1: 

Lafarge 285«t 

L'Oreal 708 '! 

Legrand 1.5-Wxr 

Machines Bull.... 1 58. li 

Matra^ ! 8.9O0| 

Michel In B._ i 823 I 

Moet-Hennessy 531 ; 

Moulinex 73 Ji 

Paribas T 254.5-' 

Peehfney 104 

Pemod Ricard 323.5; 

Perrier EOZ.Sxn 

Pougeot-Cit 203.5; 

Podain ; 330 : 

Radiotech 308 : 

Red out a ■ 467 

Rhone-Poulenc... 122 ; 
Roussei-uciaf..-. 255 . 

St- Go bain 126.3 

Ski* Rossignol ... 777 

Suez 290 . 

Telemach Elect.. 955 
Thomson Brandt 233 . 


1,530 -2 

5.000 

1,915 -5 

950- 

224; -5 
1,980- - a 
5.980 -1 
3.100 .... 

8,340 S' 

1.598 -2 SI 
US8 -6 Tl 
2,620 -10 v 
1,520 -5 V- 
6,930 -30 V 
,970a) V. 
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Ceopaniw and Markets 


COMMODITIES AND AGRICULTURE 



increase 


' : v - - vBjrflur Commodities; -Staff 

1SE traditional fanning adage 
. with com, ^down with 

horn ” whs -fully- borne out this 
k year. According to the Ministry 
>: • I 'trf- Agriculture's latest farm 
' ' r census the English cereals area 

.. ' rose 2 j>er cent to-3.3ni hectares' 

iJSi ^ {provisional) - in June" '■ 1980, 
compared with a year 'earlier; 

■ while' the. cattle herd 'declined 
,?■; 1-per cent to &16xxr head: ■ 

-Z;. -A 5 per cent, "rise to 1.4m 

' hectares in the wheat area was 
-2^ responsible for the Increase in 
.cereals. . Total barley plantings 

■ were. down. 0.7 per. .cent. • But 
■- 'y'-\ the dram atic growth in' winter 

flL-» barley continued with a 27 per 
3W*i- cent rise to 1 722,000 hectares. 
■' -rZ: Spring -planthags-' accounted 'for 
■ jpstf over ■ 1m hectare^ <fl0 per 
^ -cent of the '.total) compared 
L28m hectares' .;■ - 
s.53ie breeding herd of dairy 
•j^'r sod beef cows' was down by 
80,000 head, ' or 2.7 : -per 'cent, 
wtth most of the fall (58,000 or 
2.4 rper cent) caning- -in the 
dairy sector. But the beef herd 
Mf, decline was proportionately 

* bigger at 2 2,000 head, or 3.6 per 

cent .... 

: >v On the. crops side, • early 
_ :?$■' . fidiS to plantings were up 8 per 
_ cent to 21,000 hectares, beans 
for .stockfeeding. up lE^per cent 
*2-^ to 4d,000 hectares, and oilseed 
tape up 24 per cent to 92,000 
*i , . hectares. But maincrop potatoes 
: "!i ; and horticultural- : crops were 

- The English pig herd was up 

• v 1 per cent to 6.55m head while 

the sheep -flock was up 4 per 
cent to 14.66m.:.:. The total 
. poultry flock Tose 2 - per cent 
105.58m birds, ' - 

- *Ehe census showed, ff further 
.. reduction' in : the agricultural 
L'__ -t labour force (including farmer s 

. . *? and their, spouses) of 2 per cent 
z to ' 524,000. A fall in. regular 
whole-time workers was - partly 
s ~ ™ade up.by an increase in. the 
number of casual workers., 

' > The total farm , area rose 
. i 151000 hectares to 9158m . but 
5 there was a continued: switch 
;= away from renting, With*- rented 
y land falling 1 per cent .td- 4:17m 
£ hectares and owned land rising 
* 1 per cent to 5.4in hectares, 
f • Offerings of UK barley into 
;• t intervention totalled ■ 322.000 
r tonnes by the''’ week ended 
! August-. 15... compared with 
*■-. 82,000 tonnes offered by August 
?-• •: 8, the Home .Grown Cereals 
'■} Authority . said. ' - .Vi : r r 

C ‘ Deliveries * totally ; ' ’^9.730 
r. ^ tonnes lmDgiiii^* : intervention 
stocks by- August "15 to 1 41,431 
r i tonnes: " • ; i- 


Talks raise hope of end 
to U.S. copper strike 


BT IAN HARGREAVES IN NEW YORK 


LEADERS of 40,000 U.5. 

copper workers and Kennecott, 
the largest American' copper 
producer, meet in Phoenix, 
Arizona, today in a bid to break 
the deadlock, .in a six-week-old 
strike. 

The very fact that Kennecott 
has agreed to return to the 
bargaining table for' the first 
A3tlonal , level talks since : the 
strike began is the source of 
optimism that it will soon be 
over. 

Kennecott, apart from being 
the largest of the 10 strike- 
bound companies, is also 
regarded as the most exposed 
to its effects both from an 
operational and financial stand- 
point. -If has led the way 
towards an industry-wide settle- 
ment in' a number of previous 
disputes. 

But a 'Kennecott 'spokesman 
said yesterday, “It won’t be a 
rapid settlement The problems 
faring both sides will probably 
take a week or two to pass 
over.” 

Kensecott’s view £s that a 
return to work before Septem- 
ber is 'highly improbable. 

' Cass Alvin, for the Joint 
union negotiating' team, said 
the unions were encouraged by 
the .decision of Kennecott to 
start serious bargaining. 


Mr. Alvin reiterated the 
union’s view that the strike had 
been caused purely because the 
industry wanted to use a period 
of- --oversupply in the copper 
market to do plant maintenance 
work without having to pay its 
employees. - 

“There are no issues -or 
principle at stake on the labour 
side in these negotiations. If 
ever there was a year when a 
strike cduld have been 
avoided, this was this, he said. 

So far as the' union negotia- 
tors are concerned, the indus- 
py threw, in a number of issues 
into the talks designed purely 
to prevent progress. 

One of these was a demand 
that new- employees in the 
industry do without the cost-of- 
living indexed components of 
the pay contract which copper 
workers, along with around half 
of union members in the U.S., 
have enjoyed since 1972. 

The unions also have talks 
planned with Atlantic Rich- 
field on August 28, bot other 
talks planned with Asarco have 
been called off at the company's 
request. Asarco said it could 
see no hope of progress in cur- 
rent circumstances. . 

The unions are looking for a 
three-year contract roughly in 
line with that won earlier this 


year by the aluminium workers. 
This, assuming inflation ’ of 
around 10 per cent a year, 
would amount to an approxi- 
mately 35 per cent increase in 
pay and benefits over the life 
of the agreement. 

Our Commodities Staff writes: 
Signs that an end to the strike 
may be in sight encouraged a 
sharp sell-off in the London 
copper market yesterday. 
Dealers quoted today's Kenne- 
cott talks and negotiations 
scheduled between the unions 
and Anaconda, another big pro- 
ducer, next week as the main 
factors in the decline; which 
wiped £46 off the London 
Metal Exchange (LME) cash 
wi rebars price to £848.5 a 
tonne. They noted that prices 
had slipped back to the levels 1 
ruling before the strike began. 

The fall come in spite of a 
fall in LME warehouse stocks 
last week that was somewhat 
bigger than had been predicted 
in tbe market. Copper stocks 
were down 550 tonnes to 
114,575 tonnes; stocks of tin 
350 tonnes higher at 2.810 
tonnes; lead stocks higher at 
47.850; but zinc stocks fell 25 
tonnes to 58.300. 

Silver stocks were 230.000 
ozs down at 27,070,000 ozs. 


Indonesia record rice crop hope 


BY RICHARD COWPER IN JAKARTA 


A J COMBINATION’ of good 
weather and - a more sophisti- 
cated application of fertilisers 
.and insecticides means that 
Indonesia— -the world’s largest 
rice iinporteh— win produce a 
record crop this year. 

/In a- state-pf-the nation 
speech at: the Weekend, to mark 
35 years of Indonesian indepen- 
dence, Treacle irt Suharto . pre- 
dicted that i Indonesia would 
produce 26m metric tonnes of 
rice in 1980.. . 

Experts reckon that the crop 
is likely to. reach nearer 19m 
tonnes, .compared . with the 17m 
tonnes they - : estimate was 
harvested last year. 

There is, nevertheless, wide- 
spread agreement that this will 
be-a record ’Crop". . - With the 
siting barest. recording yields 
of css much asr.23 tonnes -per 
heriare the' warehouses of the 
Stale Logistic^ Agency (Bulog) 
—the organisation responsible 


for the purchase of domestic 
and imported rice — are already 
full to overflowing. 

Bulog has stocks. in both its 
own and leased warehouses, of 
around 2.5m tonnes, of which 
1.5m tonnes constitutes record 
domestic purchases. . 

If Indonesia, already among 
the worlds top five producers, 
were to harvest 20m tonnes this 
year; it Would bring the nation 
to - the .very edge of self 
sufficiency • in rice. But the 
Government will certainly be 
extremely happy to record a 
crop of- 19m tonnes, a target it 
had not expected to reach until 
1982. 

So'. far this; year, Indonesia 
has imported 1.8m tonnes. With 
S0.00O ' tonnes' of concessional 
shipments joe to arrive, some- 
time soon. Indonesia, also has 
some. 6004)00 tonnes on order 
from, supplying countries. 


If the harvest turns out to be 
as heavy as Indonesian officials 
are predicting, Bulog is unlikely 
to take delivery of a sizeable 
portion of this amount in 1980. 
With a bumper rice croip in the 
U.S. — the world’s largest ex- 
porter — experts are predicting 
that considerable quantities of 
rice might not find a market 
this year. ■ • 

With an average annual pro- 
duction increase of just over 3.5 
per cent during the past five 
years, Indonesia's growth record 
has been fairly good, but until 
this year it has been more than 
offset by rising consumption. 

Per. capita consumption of 
rice In Indonesia is rising at 
around 4 per cent a year, and 
With the. current • population 
growth of about 1.9 per cent a 
year Indonesia has to work ex- 
tremely hard' to meet the grow- . 
ing detnand from its 146m in- 1 
habitants. 


India yields 
bumper 
tea crop 

By P. C. Mahanti in Calcutta 
IN LINE with expectations 
of a bumper crop Indian tea 
output up to the end of June 
totalled 201.64m kilns com- 
pared with 176.44m kilos in 
the same period a. year ago. 

This shows a rise of 25.2m 
kilos or 1429 per cent In tbe 
first six months of the current 
year over the- same period in 
1979. 

The real surge has taken 
place in north India where 
the output during the first 
sis months of this year has 
gone as high as 136m kilos 
compared with only 102m 
kilos last year. The jump at 
33.36m kilos works out at a 
risk of 32.49 per cent. 

- The Assam - Valley, which 
accounts for more than 50 per 
cent of North Indian output, 
shows a rise of 36.85 per cent 
which should set all rumours 
at rest that the political agita- 
tion in Assam has been 
affecting tea production in the 
State. 

The South Indian gardens, 
however, have not been able 
to get over the effect of a 
prolonged drought which hit 
them in the early part of the 
year. Their output still lagged 
behind the previous half- 
yearly figure of 73.73m kilos 
by 8 jam kilos or 11 per cent. 


Ghana cocoa 
purchase 

ACCRA — Tbe Ghana Cocoa 
Marketing Board purchased 
603 tonnes or cocoa in the 
seventh week of the 1979-80 
maincrop season ended 
August 14. 

Cumulative purchases for 
tbe season rose ' to 7, 111 
tonnes, compared with 12,091 
tonnes at the same ■ stage a 
year earlier. 

Reuter 

Metal Exchange 

THE LONDON Metal Ex- 
change will move to its new 
home in Plantation House, 
Fenchurcfa Street on Monday 
September 29 it announced 
yesterday. The re-located 
market will be opened offi- 
cially by Sir Peter Gadsen, 
the Lord Mayor of London, on 
the following day. 

The move will end the 
LME’s 98-year tenure of its 
base in Leadenhall market 
which ft assumed only five 
years after its foundation. 
The market's centenary was 
celebrated in 1977. 


BRITISH COMMODITY MARKETS 

■ covering-’ against physical demand In 

jDA&JS JHXS1AL3 . tin U.S.- -Tumdveft'-Seo tonnes. 

'VnooCD^KII— ■ ' V _ • : - • 


COPPBfc— Fill heavily ’.'on. the, London 
Metal EjuKanga. Tly) weakness of 
American markets • late ' . on _ Friday 
following -hew* that TCepAOVon end 
Anaconda -nra jo. Jjold , talks with mine 
workers saw three months' metal open 
sharply lower at £890 — compared with 
e cloee on tbe ksrb on Friday -of £907 — 
end* fall further to £866 on- the morning 
kerb In the wake of widespread general 
selling which triggered stop-toae sell- 
ing <, end fresh selling. Thi irierket 
•teddiad In the aftemobh'- on abort 
rafte ring apd .closed' the Tate-. kerb at 
CSfyS. having touched extreme* of 
£867 end £874, Turnover 24.500 ton nea. 

i o.m. ’ '-f-orf - p.ml 
COPPER 1 Offlda H — . Unofficial 

- £ 

1 B08-4 - -4M B4M HI 
3 months' 871-8 -47J 867.5-8 -44.7 
Settfenrt ' -864 -48 . — . ■ 

Cathodes t 

Cash.—. 828-8 -48 • 81088 ?— 45 
5 months 8488 -48.6 845^ . [-4L5 
SottJam't '825 -47 

U.&TPred ' 

Amalgamated Metal Trading- resorted 
that in the looming' three' months, whe- 
, bare traded at" £886, 84, 87. 80. 80:5. 
81, 81 81. 80. 79, 78tf-7B, 74; 1% Kerb: 
Wirebsra, three month a £873. 74, 72-5, 
72, 71. 70, 88. 88. 05. 88, 66.5. After- 
noon: Wire bare, three months £870, 50, 
51. 70, 71. 70.5, 71. 70.5, 68, 68, 67.5. 
67. B75:- Kerb: Wirebaw, three months - 
£g7, 88. 68, jo.' 71, 72. W.' 72.' 73, 74. 


Held steady. - \ A - sBghr ' fell at 
. Pnaing coupled with general - , "tack pi 
hitsratt a aw forward metal ease from 
C7>720 to £7,100 on the -pre-market, 
before' recovering to £7.135 ln L th* ringe 
otiKSsr to hovering, again at ' physicar 
Intareat. In the afternoon -the ' price 
edged - further ahead end clewed the 
, lata kSrb' at '£7,150 Jo71oWihg~ renewed. 


•Jri. ..ri-ori p.m. +or 

; - TIH Official i — l Unotflolnl — 

High Grade £ . V e ; £ £ 

Gash I 7130-40 ,+50 1 7180-30. +BJ 

3 months 7130-40 1+ IQ ! 7131X40 +12.6 
Settle m't | 7140 J+60 1 : - . 
Standard • • I - ■ s ' ...... 

Cash ...._ 713040-1+60 7180-30 +23 

3 months 7130-40 r+ W 713040 +7.5 

Sattlern't s 7140 :+6# - — 

Straits. E. 168147 -A — I -■■■ 
New Yo rk • - y •• - : * . . 

: Morning:' ■ Standard, . cash £7,140. 
Altamoon: Standard, tnrea months 
£7.125. 20. 25. ' TCerB:' Standard, three 
months €7>146. 

LEAD — Little - changed .an balance. 
The Initial weakness ol - copper sew 
three months lead- fall from £380 to 
£374 during the morning rings but the 
market rallied during the . afternoon 
when forward metal moved up to' £384 
. before closing the' late -kerb at. £383.5. 
Turnover. 6.475 tonnes. 

a.mr i+V| .P- m -.'J +or 
• LEAD Official rr Unofficial j — 

• :■ ■£' '• e £ ■' I & 

cash ..... 560.6-1.5 -S.2S) 365-6 - -.5 
3 rrto nth 8*374.5-5.5 -JB 380-.5. H-1JB 
'S'rit'ent... . 861:6. p-8 — f — ~ 

03. SpcrtI - . /- -—,1 *4p44. J 

■ Morning: Three months £37B. 77. 75. 
75.5; 75; '-•Kerb: Three months £374. 
735. Aftambon: Three months £377, 
80. -Kerb: Three months £382. 83, 84, 
83.5, « f 84. 

ZINC— Unchanged for forward metal 
which . moved - within narrow limits 
drlor i to clo sing the late kerb at £343. 
Tumoyoti 6.660 tonnes. _ 

\ Vann; - '+ or; - p-m- !+ or 
: ZING -1 OffTclal f — Unoffiol’ ; — 


Morning: .Cssh £328, three months 
£340. Kerb: Three months E341. After- 
noon: Three months £3405, 42. 43. 
435. .43. -.Kerb: Three months £343. 42. 
42.5. 42. 43. 

ALUMINIUM — Marginally easier on 
balance.' -The decline ln : capper upset 
sentiment . 'throughout the morning 
'when- forward, metal - dipped to £735: 
However, 'th* price gradually -regained 
its' Initial loss end moved ahead- to 
dose the late kerb at £744.5. Tum- 
ov ar. 5 525 tonnes. ' 

AJumlo'm a.m. [+■ on p.m. + or 

Official — [Unofflci’t — 


In phyeicale together with uncertainty 
ovar any fresh outcome of Brazil's 
expert policy was seen to contribute 
towards early steadiness. However, the 
failure to break through chan resistance 
levels attracted trade selling, profit- 
talcing and light producer .liquidation. 


yesterday's 


£ per tonne 


Sualness 

Done 


£ £ £ £ 

Spot. I 768-70 — 7.6 7704 -4.6 

3 months] .748-3 |— 1 7434 [-15 

Morning:' Cash £770. three months' 

£746. 445,-44, *3. Kerb: Three months 
£743. 42, Afternoon: Three months 

£742. 43. . 

NICKEL ' Lower In quiet . trading with 
forwartf metal falling from £2.835 . in 
the maiming to a low of £2,813 in the 
afternoon rings owing to the decline 
in copper.. On the late kerb, however, 
the price rallied slightly to close at 
£2."8f£.5. Turnover: 380 tonnes. . 


Sept 

Nov. 

January 

March 

May 

July 

Sept ...... 


... 1232-351—6.0 1247-27 
... 1276-77-16.5 1897-77 
... 1310-12—14,5 1329-10 
... ISBO-OOl-lO.O 1316-07 
1309 101— 13.0 1329-OS 
... 1318-21]+ l.S 1326-18 
- 1320-561+12-5 — 


Spot. 12800-10 

5 months 2826-30 


"a-m. j+orj p.m. +or 
Official I — [Unofflol'l; — 

: “IT i ■ 

1800-10 -10 2790^00 -9.5 
882630 1—10 8810-5 -88.5 


Sales: 2.044 (3.B9C) Iota of 5 tonnes. 

ICO Indicator prices for August IS: 
{U.S. cen^ par pound). Other Mild 
Arablcas 14453 (142.87). Robustss 
ICA 1976 137.00.(136.00). ICA 1968 
137.25 (136.25). Unwashed Arablcas 
207.50 (same). Comp, daily ICA 1968 
170.81 (170.03). 

GRAINS 

LONDON GRAIN FUTURES— Grains 
opened 15p' lower, and values quickly 
eased on aggressive commercial and 
shipper eelling. Wheat saw a reason- 
able trade but sellera narrowed the 
■whaat/btfley spread slightly, the main 
pressure being' in nearby options. 
Barley saw a good volume today, and 
values closed 35p-45p lower on the 
day, thB main sailing pressure being 
an the September, reports Acli. . 


Morning; Three months £2.830, 35. 
25. . Afternoon: Three months £2,825. 
20, .76- 13, . Kerb: Three months £2.819. 

•Cents, ‘per pound. ISM per picul. 
tOn previous unofficial close. 


Cash.....-.: 
3 -months 
•S'm.ent.:. 
PrimWts. 


i- ■ -£i- : £ 1 * 

......;k328-.5 v— 1)26; 33C-1 -.6 


SILVER 


340.ft-l-i-.76 . -343-.B v — 

■388,* —1.5 - 

*36.5 : 


,» jg r n rf„ T Three mdnih»- Copper 869.7-877^ 

Our -clients, speculate, free of tax,; Id very 'sinall- to very large 

- " • ~ _ amounts,. oo : — , - - 

• -L London Traded commodities, including .GOLD. 

- The STERLING/DOLLAR exchange^rate-, - - ■ 

• LG:- Index Limited. 73, The Otaset I5W4 «NP: TeLi 01-622 91^2 

.- - CORAL INDEX: Close 4 84-489 (+2) 

’ ,13 BASE LENDING RATES ~ 


Silver -wee- fixed 13.3p ■ an ounce* 
lower for spot delivery in -.the Lendoii. 
bullion market yesterday it 653.9p. 
U.S. equivalents of the fixing levels 
were: spot $15.481,. down 37.9c; three- 
month .$15,878, down 38.4c: six-month 
$16,274, down 32.2c; and 12-raonth 
$17.13, down 36.3c. The metal opened 
at 6G3p-671p- -(515.7-SI 5. 9) and closed 
at 854P-6B2P (S155-S15.7) . 

SILVER : 'Bullion + or UM.E. ' * 

par.. ; fixing . — p.m. • 
troy oz. 1 . .prloo I Unofflol'l 

Spot "1 * 553500 -1L8 6B9.0p -6.5 

3 months. 68050p -18.6685JSSp -8. 25 

6 months. - 708.60p -15.4 — 

12 months- 746.10p -15.7 — I ...... 


WHEAT 

/Yesterday /+ or 
M'nth, close j — 

f . BARLEY 

|Yaeterday+ or 
[ close ' l - 

Sept..! 94.55 

-O.M 

89.60 

— 0.45 

Nov...( 97.65 

-O.fi 

93.75 

—0.40 

Jan....) 101.65 

— O.B 

97.80 

-0.40 

Mar... 103.25 

r-O.B 

101.40 

-O.M 

May~| 108.80 

L-0.4 

104.90 


July...! 118.80 

-0.4 

* — • 

mmmmrnmmaa 


"Bank- • ■ ' * -...‘-16 ■Hambros Bank - 16 % 11 —~ 

t— -k -■■'iis m ■ Trill Samuel 516 % 1 1 


Allied Irish Bmik ....... 16 % 

.' American Express BIl 16 % 
Amro- Bank :..^r.vT6 % 
Henry Ansbacher % 

..AkBank LtiL,:.r'.^^-i6 % 
■ Arbuthnbt Latham -.'.=16 % 
•; Associates Cap. : Corfr .16.%r 
• Banco -de Bilbao — ;.*V;16 %■ 
Bank of Credit &.Cmcex >16 % 


I Hill Samuel ..—516 % 
C. Hoare & Co.. -t}6 % 
Hongkong & Shanghai 16 % 
Industrial Bk.. of "Scot. 16j% 

Keyser Ullmann . : -16 % 

. Knowsley & Co.. Ltd — . 18 % 
Langris Trust LtcL ... .16 % 

XJoyds Bank 16- % 

Edward Manson‘&'Co. 17 % 
Midland Bank : 16 % 


LM&L-Tu mover 88 (94) lots of 

10.000 ozs. .' Morning: Three months 
882. 81, -79. 80, 77, 76. Kerbs: Three 
months 675. Afternoon: Three months 
682 ; .84,. 84.5, 86. Kerbs: Three months 
686. • 1 


COCOA 


Bank of Cyprus v..;.^.;;::i6 % Midland BanR - « ^ 

Bank of N-S.W.^.\.T.;.-: 16 % P Samuel Montagu .16 % 

- t» T5_l __ r *JT ■ TE jv . m Ifnroan -• fireOfeU .10 


1 Banque Beige Xtd.3.i-I6 
-^Banque du;Rkoxfe et-de ■ 

la -Tamfee- SJl 16i%. 

Barclays Bank '. 16 % 

Bremar Holdings. Ltd, IT %- 
BriL BmtiIc of Mid: Bast 16 %~ 

■ Brown- Shipley. 16 % 

‘Canada Permt Trust... 17 %- 

Cayaer Ltd, —,..^.,-'18 % 

Cedar -Holdings- % 

■ Charterhouse Japhat..^ 16 

•- Cboulartons 16 % 

,C. E. Coates ^..^16 %■ 
-’Consolidated Credits. 16 % 

' Cooperative- Bank % - 

Corinthian Secs. ....... 16 % 

"Hie Cyprus Popular Bk. 16 % 

. Duncan Lawrfe 16 % 

Eagil Trust 16 %• 

.. E. T. Trust Limited ... 154% 
First Nat Fin. Corp — 19 -% 
First Nat. Secs. Ltd? ...19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 
Grindlays Bank ...J16 % 

■ Guinness Mahon IB % 


■ Morgan Grenfell .16 % 

National Westminster 16 % 
Norwich Genera). Tru$t 16 % 

i P.-, S. Refson Co. ... 16 % 
Rossminster % 

; Ryl. Bk. Canada (Ldn.) l&r% 
Sdilesinger Limited ... 16 % 

• E.?Si Schwab .««.%■■ -•w-JJ: % 
' Security Trust Co; Ltd. Z7 % 

Standard Chartered:... ifi:% 
■ftado Dev. .Bank 16 % 
Trustee Savings Bai* .ie % 
Twentieth Century Bk. 16 % 
United Bank.of Kuwait 16 % 
Whiteaway- Laidlaw ... 164% 

. WHliams & Glyn s 16 % 

Wintrust Secs: Ltd. ... 10 % 
Yorkshire Bank 16 ^ 

| Members of the Accepting ' Houses 
- Cannmnse. 

■ 7-dey deposiie 14>. 1-month. 

• deposits 14V-4. ■ 

r 7-day deoosria 0" « urns °* 

and ^ under 14% i_ y P 

end over Cffi.000 14»*%. 

r Call deposits over £1.000 1*%- 
i Demand deposits 14V*. 


Cocoa futures continued to trade 
quietly within the narrow- price -rknge 
recently established. Both producers 
and consumers remained withdrawn, 
while physical business also- among 
ths broken: is limited, reports Bill 
and Dufftu. 

: "Yeeterd'ysi + or7 Business 
COCOA Close — i Done 


. Businas* done-^Wheat: Sept. 94.80- 
94.50, Nov. 97.75-97.55. Jan. 101.90- 
101.68. March 105.50-1Q5.3a May 

108.95- 108.80. July 112^0-112.20. Silos 
219 lots of 100 tonnes. Barley: Sept. 
B9.80-8S.50. Nov, 93.90-93.65. Jan. 

97.95- 97.70. March 101 .50-101 JO. May 
105.00-104.66. Salas 488 Iota of 100 
tonnes. 

IMPORTS) — Wheat: U.S. Dirk 
Northern Spnng No. 2. 14 par cant. 
Sept. 97. Oct. 100.25; Nov. 101.50, 
transhipment East Coast. U.S. Hard 
.Winter, 13*z per cant. Aug.. 95.25. Sept. 
96.75, Oct. 88, East Coast. English 
Feed fob Sept. 99, Oct. 100. East Coast. 
Maixe: French Sapt. 123.50, tranship- 
ment East Coast. S. African Yellow 
Sept. -Oct. 90. Barley: English Feed 
fob Oct. 95 seller. East Coast. Rest 
' unquotsd. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 85.90. 
5. Midlands 86.20. N. East 88.60. 
Scotland 91.30. 

The UK Monetary Coefficient for the 
week beginning Monday. August 25. 
is* expected to remain unchanged. 


TROPICAL HARDWOODS 


High taxation angers 
Malaysian growers 

BY PAUL CHBSERIGHT RENCENTLY IN KOTA KINABALU 


THE TIMBER industry in Sabah 
is waging a strenuous but un- 
availing campaign to persuade 
tbe government of this eastern 
Malaysian state to revise its 
60.8 per cent royalty on the 
f.o.b. price ' of log exports. . 

•' The monthly . royalty rates 
enhanced last year to the 
highest level in the region cut 
directly and drastically into our 
investment returns.” according 
to Datuk Haji Majid* Khan, 
chairman of the local industry 
association. 

Speaking at an association 
meeting last month he argued 
that the high royalty rate, which 
compares with 2.0 per cent in 
Sarawak and 2.7 per cent in 
Peninsular Malaysia, meant 
there is little economic sense 
in continuing to extract logs. 

In June the average f.o.b. 
price for Sabah hardwood • logs 
was MSS.75 (£1.75) a- cu ft 
But the royalty, plus a timber 
development charge of 50 cents, 
left a balance of MS3.70 at a 
time when the average cost of 
production was MS3.72.' 

This arithmetic leaves state 
officials unmoved and there has 
been little inclination to meet 
the demands of the industry, 
except for the institution of a 
monthly meeting to establish a 
base price on which the royalty 
is levied for the next month. 


Depression 


RUBBER 


I 8ep.--.JL-. 980-981 1+1.5 988.73 

Do©...;..:.'.... 1023-24 ' — 2.0 1035-18 

Moran- 1054-65 —4X1 1066-60 

May. 10B5-B6 —4.0 : 1086-60 

July 11D34J8- — 2.D 1104-oa 

Sept,....;..-. 1120-30 — :112D 

De o.— —-1 140-55 F— Z.5 - 

Sales: 778 (786) lots of 10 tonnes. 


COTTON 


The London physical market opened 
steadier, with -little interest at higher 
levels, closing easier. Lewis and Peat 
reported an fob September price for 
No. .1 RSS In Kuals Lumpur of 306 
(301) canta a kilo and SMR 20 at 272.5 
(289). 

No. 1 Yest'day Previous^ Business 
R.5JT. Close . . Close Done 


Sept- SS.1M5.M .BS.M-8S.OOl B2.U 

Oct- iT.00-S4.00 81.HM6JJ0 — 

Oct- DeoFB2.BB-B4.DD B4.6D-84.BS B5.5B-B3.BQ 
Jan-Man87.5M7.40 fo.2Mfi.5a B8.70-B7JS 
Apr- Jne7O.S0-7O.4O 7j.20-71.69j 71.70-70,20 
jly -Bepf75.00-73.10 7B.95-74.flW 7B.1B-75JHJ 

. LIVERPOOL— No .pot or shipment Si S5SS 

.alear were recorded. Until prices Si'mtt’oS SolS ^ 

show soma M duciion it seems unlikely api .jne-^o.re-a»^» tei.iiw.iHi, ou.bv _ 

that .buyers vuril come out In force. Sales: 458 (801) at 15 tonnes; 1 (4) 
Only static transactions were under at 5 tonnes. 

reviBW. mostly in African end Mjddle Physical closing prices (buyer) were: 
Eastern styles, - Business generally* was Spot 8l.36p (same): Sapt. 63.25p 
el sn exceedingly low ebb. (B3.75p): Oct S3.75p (64.25p). 

COFFEE SOYABEAN MEAL 

Robuatas continued to fluctuate in The London market opened slightly 

the recent price range in light volume easier on slow nearby demand, reports 

and mixed dealings, reports Drsxel T. G. Roddick. Prices drifted but ran 

Burnham Lambert Increased interest in’? fresh buying and the market 


rallied to close with little change . on 
the day. 

Yeat'rdayl +'or Business 
• • Close j — ' Done 

1 * i- r7T ” 

j pertonnei 

August. — * | — 

October!..? 115. UMS.5.-O.QS 115.20-12.50 
Dooambar.l 117.50-17.7—0.25 117.B0-1B.B9 
February...' 11S.9D-20.D-T0.ro 119.50 

April 181.70-21.9 ^-0.50 — 

June ; 122.00-25.8 -0 JO . — 

Au 9USt.- u.lVtt.H Q-26.0-l.tt I — 

Salas: 98 (162) lota of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£325.00 (£334.001 8 tonne erf for Aug.- 
Sepi.-Oct. ' shipments. White sugar 
dally price was €334.00 (£336.00). 

The market opened steady - and 
registered small gains, blit at this 
stags an announcement from Brussels 
that the management committee had 
agreed (n principle a reduction in com- 
pulsory levels ol minimum stacks by 
2 per cent to 8 per cent produced 
some heavy trade selling end lower 
prices, reports C. Czsmlk ow. 

No. 4 Yest'rdays Previous Business 
Con- Close Close • Done 
traot 

£ per tonne 

Oct 1845.00-48.29 552.76-58.501598.0049.1X1 

Jan . f ..j554.26-66.M 596.75-66.00' . - 

Mch I.SbU. 05-60. 26 507 .5047.75 587.75-56.00 

May 1548.80-49.75 56G.M-6fl.0fl »7.00-4SJ» 

Aug 555.00-84.00 539.00-40.00 55BJ5-EO.OO 

Oot l220.DO-2f.OO 526.00-27.50 529.00 

Jan 1504.00-18^00! _ — . I — _ _ 

Sales: "7,435 (5.642) Iota of 60 

tonne*. 

NUMBER 2 CONTRACT— Cl oas (in 
order buyer, seller. ■ business, sales). 
Aug. 310.00. 318.00, 330.00-310.00, 136: 
Oct. 349.00. 360.00, 368.00-346.00, 399. 
Sales: 535 (440). 

-.Tate and Lyle ex -refinery- price for 
granulated basis white sugar was . 
£342.6 (umi) a tonne for home trade 
aod £420.50 (£431.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for August 18. 
Daily price 33.48 (34.01): 15-day 

avaraga- 31 .41 (31.02). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, ealas). New Zealand cents 
per kilo). Aug. 353, 384. nil. nil: Oct. 
360. 366. 385. 2; Dec. 366, 370, ml, 
nil: Jen. 368. 370, 368. 1; March 370, 
3T3. nil. nil; May 367. 374, 373-37 2, 3 ; 
Aug. 369. 377. 376-375. 5; Oct. 373. 
377. 376.-3: Dac. 374, 378, 377. 2; Jan. . 
375, 382, nil. nil. Sales: 18. 

SYDNEY GREASY WOOU-Cloaa (in 
order buyer, sailer, business, sales). 
Australian cents per pound. Oct. 

456.0. 459.0. 4B0.0-4S9.0. 41; Dec. 

463.5. 465.0. 465.5-464.0. 35: March 

470.5, 471.0. 471.7-470$, 27: May 473.0. 

474.0, 475.0-472.5. 25: July 476.0, 47B.0. 
477.5-477.0. 2; Oct. 477.0. 478.0, un- 
traded: Dot. 476.0, 478.0, 476.5-476$, 

1. Sales: 131. 

BRADFORD WOOL— No buying move- 
ment was evident at the close of the 
holiday break but a slight stirring of 
Interest prevented a deterioration In 
the market's tone. 

POTATOES 

LONDON POTATO FUTURES — Trade 
was hesitant at first, before soma, 
commission house buying appeared. 
Prices remained In a narrow range, 
with November and February closing 
steady at the highs, reporta Coley and 
Harper. Closing prices: Nov. 41.20. 
+10 (high 41.20, low 41-60): Feb. 
.48.20, +30 (high 48 JO. low 48.00): 
April 54.70, unchanged (high 54.90. 
law 54.60). Turnover. 53 (51) lots of 
40 tonnes. 

TEA AUCTION 

LONDON TEA AUCTION— 48.181 pack- 
ages were offered at yesterday a auc- 
tion; demand wst only fair. North 
Indiana ware irregular, plainest shed 
several pence. Africans were generally 
lower, except aelectod mediums which 
ware dearer. Dusts were weak end 
often neglected. Ceylons were mainly 
3p-5p easier, with duets unwanted. 
Quotations: Quality 145p per kilo 
(I4fip): Medium Sflp. (85p); Plain 68p 
(TOp). 


“What is happening is that 
the smaller producers, many of 
whom are under-capitalised, are 
being run out of business,” said 
one timber exeentive. Officials 
concede the truth of this but 
note that many of the smaller 
operators are trying to carry 
on their operations on the 
basis of 100 per cent borrowing, 
even down to basic equipment. 

Their attitude is that if tbe 
Sabah * Foundation, a state 
agency which holds the biggest 
land concessions, can make 
money — and it had net earnings 
in 1979 of more than MSlOOrn 
(£20m) — then others can too. 

The industry’s attitude is in- 
fluenced by depression on the 
world markets, although in 
recent weeks there have been 
indications of greater stability 
after a period of sluggishness. 
In Japan, the most important 
market for Sabah, stocks are 
beginning to Tun down, in- 
dustry executives noted. 


PRICE CHANGES 

In tonnes unless otherwise stared. 


although, as they put it, “the 
European market has fallen out 
of bed and the U.S. market is 
no better." 

In the longer term, however, 
they feel that prices could rise 
sharply as buyers respond to 
Indonesian plans for holding 
back exports to 40 per cent of 
total production. 

Nevertheless, the sluggish- 
ness on the markets (coming 
after a 94.4 per cent rise in 
Sabah prices last year which 
resulted in a 54 per cent in- 
crease in Sabah timber export 
earnings over 1978 to M$2.05bn) 
and the state Government's 
reaction to it. has served to 
underline the success of official 
policy aimed at bringing the 
local - industry more closely 
uqder control. 

The reasons for the policy 
are as clear now as they were 
in 1976, when broad aims were 
laid down by Datuk Harris bin 
Mohammed Salleh, the Chief 
Minister. Tbev revolve around 
the fact that timber is Sabah’s 
basic resource and is therefore 
a primary source of employ- 
ment in tiie state and provides 
the main flow of revenue to the 
government. Thus timber can 
be. and is. the motor for state 
development 

The royalty rate is an expres- 
sion of the desire to see that 
the main benefits of the basic 
resource accrue to the citizens 
of Sabah rather than to the 
companies who manage its 
exploitation. The logical exten- 
' sion of this argument is a clash 
between the needs of the state 
and the desire of the comoanies 
involved in timber exploitation 
to see what they consider an 
adequate return on their invest- 
ment 

The present state government, 
which took power in 1976 and 
whose term of office runs out 
in April next year, has outlined 
what it calls a “three-pronged 
strategy." It is: 

9 to reduce the export of 
timber logs, the most basic 
form of timber trading; 

• to encourage more domestic 
processing of timber; 

• to embark on extensive 
reafforestation 

The first prong of the policy 
was essentially an attack on in- 
discriminate stripping of the 
forests, the running down with- 
out -heed to renewal of a 
resource which takes between 


60 and SO years to regenerate. 
The Government laid down .the 
target of a 50 per cent reduc- 
tion in log exports between 1977 
and the end of 1982. 

As far as the timber com- 
panies have been concerned this 
policy has been pursued not 
only by the imposition of the 
royalty but by the introduction 
of a quota system, worked out 
on a quarterly basis without any 
carryover from one quarter to 
the next 

The aim of tbe second prong 
of the policy is to add more 
value and to increase local 
employment opportunities. 
Australian experts have esti- 
mated that compared with pro- 
ducing logs, producing sawn 
timber raises employment by 
between three and five times. 


Dubious 


The policy has had some 
success although tbe industry 
itself is dubious about the 
economics. Certainly Sabah for 
the first time in 1979 became a 
net exporter of sawn timber, 
when sales abroad reached 
79.891 cubic metres, compared 
with 20,920 cubic metres in 
1976. And in the first four 
months of this year, sales 
reached <64,294 cubic metres. 

Veneer and plywood exports, 
which fell after 1976, have 
picked np steadily over the last 
two years. This is in keeping 
with the industry's general ex- 
pansion which has seen the 
number of sawmills rise to 203 
by the end of last June from 
116. Now there are 13 wood 
complexes operating in Sabah 
and 11 more under considera- 
tion. 

The reafforestation effort — 
the third prong of policy but 
also part of a wider federal 
Malaysian plan — is centred on<a 
joint venture between the Sabah 
Foundation and North Borneo 
Timbers called Sabah Softwoods 
and the Sabah Forestry Develop- 
ment Authority. 

All of these policies will have 
a profound effect on the world 
trade in tropical hardwoods. 
The Asia-Pacific region's export 
capacity meets about half the 
world's needs, and of this per- 
centage the Malaysian share is 
about one fifth. And Sabah's 
accounts for around half of 
Malaysia’s exports. 


AMERICAN MARKETS 


. Aug. -18 < -for Month 
18 B 0 — . ago 


Metals i 

Aluminium ^810)816 ..'£BT0»B16 

Free Mkt j5184M870-10 '81770/90 

Copper- J i ' 

. Cas w , bar...|£848.S —48 £933.5 

8 mtris. ]£867.75 ,-44.75 £952.25 

Qaoh Cathode- £820.5 l-43£90B.5 

5 mths. >845.5 42.5A92B.6 

Gold tijoy oz;...Ts 612.5 —18 &®18.5 

Lead Cash l£365.5 -0 «m !£338 

5 mnths. |£380.25 + 1.25£S49.5 

Nickel j£3, 186.45 p5JM8.5S 

*reemlct(airaW 290/308* 280/310c 


raw 2 90/30 Be 280/511 

Platln’mtr'y oz!£1B8^0 

Free. mkt. [£ 263.90 — 3.6 £ 262.55 

Quicksilver* . ...|S 405 » 41 S + 2.5 15395 ) 40 * 
Silver troy oz...| 653 . 90 p I- 1 L 3 , 654 .Dp 
1 mths. | 6 B 0 . 15.56 i-«MUp 


[+2.6 £7,295 
+ 7.5 £7,250 

L iS142.65 

.....'....[5149/149 
— 0^0 £295.5 

£306.5 

^780 


Tin Cosh „.|£7,125 

3 mths :.,£7,135 

rungBten29.D4WS14S.S9 
Wolfrm 22.M 16*18148/151 

Zinc cash j£530.6 

3 months. £343.25 

Producers. ...iS780 
Oils 

Coeonut (Phil). S62Dr 

Groundnut : 

Unseat! Crude. £401 
Palm Malayan. $580t 

Seeds I 

Copra Philip.... 8430r 
Soyabean 0L8.) 5306* | 

Grains I 

Barley Futures £93.75 > 

Maize ....... 

French No3am i . 

Wheat. - , 

No.l Red 8pg. Z 

NoZHardWInt £93£5 
Eng. Mllllngt J t . 


— 6 

go t u 
* 

£413 

$570 


$475 

[-6 

t 

!-O.4D£95.40 

i 


t 


* 

-i 

£04*30 
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NEW YORK. August 18. 
THE LIVESTOCK complex finished 
lower as .. demand . for cash product 
appears to have sleekened. Sugar 
eold off moderately on reports of a 
barter French beet crop. Copper con- 
tinued Its elide as labour negotiations 
intended to terminate the industry 
strike are gening under way. Precious 
rrietals opened weak on a strong 
dollar and fiighar interact rates but 
rallied sharply on reports from United 
Arab Emirates that a war with Israel 
might be necessary to recapture East 
Jerusalem. Coffee sold off on a lack 
of trade support. Cocoa was feature- 
leas. A Into rally In grains end soya- 
beans established the deify highs on 
the dose. Cotton kept recovering 
from sharp losses ell day. reported 
Heinold. 

Potatoes (round whites) — Nov. 87.5 

(88.0) , March 118.0-119.5 (121.7). 

Aorff 144-5-144J1. 

TSIiwar— Aug. 1E79.5 (1576.5), Sept. 
1582.0-1590.0 (1582.0), Oci. 1801.0. 
Dec. 1629.0-1633.0, Jan. 1650.0, March 

1685.0, May 1725.0, July 1755.0. Sept. 

1790.0, Dec. 1842.5. Jen. 1860.0, March 

1895.0, May 1930.0. Seles: 3.200. 
Handy and. Herman bullion spot 1586.0 

(1575.0) . 

Sugar— No, 11: Sept. 33.10-33.20 
f 33.28). Oct. 33.90-34.00 (33.94). Jan. 
34.50. March 34.96-35.15. May 34.15- 
34.25-. July 33.10-33.20. Sept. 31.25. 
Oct. 30.40-30.80. Jan. 28.30-29.80. 
Tin— 770.0-780.0 (771.0-781.0). 

CHICAGO. August 18. 
Lard— Chicago loose 23.00 (sams). 
New York prime steam 23.00 (same). 

Uve Cattle— Aug. 74.10-73.92 (74.55). 
Oct. 68.75-QB.07 (70.17). Dec. 68.20- 
88.05, Jan. 89.70. Feb. 69.90-69.70. 
April 71 .40-71.25. June 72.50-72.40. 

Uve Hogs — Aug. 49.55-48.80 (50.22). 
Oct. 43.80-43.70 (44.55). Dec. 45.05- 


45-20. Feb. 47.80-47.50. April 48.40. 
June 49.50. July 50.90. Aug. S0.30. 
Oct. 49.00. 

**Matae— Sept. 337-336 (333M, Dec. 
336V-337>« (333*4). March 348-347. May 
348V 349. July 349. Sept. 341. 

Pork Bellies— Aug. 50.87 (52.67). 
Feb. 81 .SO (63.80). March 81.45, May 
62.20. July. 62.30. Aug, 81.45. 

Silver— Aug. 1598.5 (1576.5). Sept. 
1609.5 (1584.0). Oct. 1615.0. Dec. 

1645.0. Feb. 1680.5. April 1720.0, June 

1748.5, Aug. 1782.5. Oct. > Dec. 

1850.5, Feb. , Apnl 1920.5, June 

1955.5. Aug. 1990.5, Oct. — — , Nov. 

{Soyabeans — Aun 741 r729M. Sept. 
744-743 (732*4). Nov. 7B3-7BD, Jan. 
777-775. March 791-791*!, May 800. 
July 801. Aug. 738. 

|| Soya boon Meal— Aug. 207.0 (205.4). 
Sept. 209.0-208.5 (207.6). Oct. 211.0- 

211.5. Dec. 215.8-215.0. Jan. 217.5. 
March 218.5-219.0. May 220.0-221.0. 
July 222.0-222.5, Aug. 219.5. Sept. 

218.0. 

Soyabean Oil— Auq. 25.20 (25 .35). 
Sept 25.70-25.65 (3. 67). Oct . 25.95- 
28.00. Dec. 26.30-26.25. Jen. 26.40, 
March 28.75. May 26.90. July 27.00. 
Aug.- 27.00-27.10, Sept. Z7.00-Z7.10. 

1 Wheat — S bpl 448-447^ (4444). Dec 
470-4701, (468V). March 489-4881* May 
492>j-483 1 a. July 491-481»* Sept- 487- 
497Y 

WINNIPEG, August 18. SBarfey— 
Oct. 134.80 (133 00). Dec. 134.90 

(133.20). March 135 90. May 135.90. 
July . 

All cents per pound ex-warehouse 
unless, otherwise stated. * S per troy 
ounce. 1 Can it. par troy ounce. 
tt Cents par 56-lb bushel t Cents 
per GO-l£ buehfl I! $ osr ehon ton 
(2.000 Ibe). SSCen. per metric ton. 
ISS per 1.000 sq. (set. J Cents per 
dozen. 


EUROPEAN MARKETS 


Other I || 

oomrrvodlUad I 

Cocoa shi p’tTJ £1.084- 8 £1,117 

Future Deo. I£ 1,023.5 —8 £1,071 

CoffooF f Nov. £1,876 — 1B.6£1,3».B 

Cotton AJndex 96.25r _.[90.80c 

Rubber (Wlo). 'B1.50p 56.2 3 p. 

Sugar (Raw)....£325 -9 ££65 

Wooft'ps 94s k].|888p kilo |SBBp kilo 

$ Unquoted, r Aug. -Sept. s-Sapt: t Oct. 
z Indicator. § Buyer, t Per 76-lb flaak. 


MEAT/VEGETABLES 

SMITHFIELQ — Pence per pound. Beef: 
Scottish killed sides 81.5 to 6S£; Eire 
hindquarters 74.0 to 76.0, forequarters 

40.0 to 42.0. Veal: Dutch hinds and 
ends 97.0 to 102.0. Lamb: English 
smell 48.0 to 66.0, . medium -49.0 to 

48.0. heavy 46.0 to 46.0: Scottish 
medium 47.0 to 54.0, heavy dfi.O to 

48.0. Imported .frozen: NZ PL 58.0. to 

61.0. PM 52.0 to 54.0. Porh: English, 
under 100 lb 39.0 to 48.0, 100-120 lb 

38.0 to 46.0. 120-160 fb 36,0 to’ 44.0. 
Grouse: Young best each 2)0.0 to 

240.0. old each 100.0 to 140.0. 

MEAT COMMISSION — Avenge fat- 

stock prices at representative markets 
on August 18. GB cattle 73.89p par kg 
Iw (-0.12); UK sheep 109.78p per kg 
est dew (—2.72): GB pigs MJOp per 
kg Iw (-0.23). 

CO VENT GARDEN— Prices In starling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Moroccan: 54/113s 5.00-5.40; Celifor- 
nlen/Sunlcist: Valencia La tee 72/1 13a 
0.00-8.40; Outspenr Prorea/Nevals 3.00- 
5.70. Lemons— Italian: 100/1 50a 5.50- 
6 - 00 : Spenie: treys 25/45* ' 2.40-280; 
Outcpen: boxes 680-7.50. Grapefruit — 
Outs pen: Marsh Seedless 4.30-6.35. 
Tangerines — Brazilian: Honey B0/125s 
par box 6.80. *a boxes 3.30-3.50. Apples 
—Dutch; 22 lb Golden Delicious 3.20: 
Spanish: 20 lb Golden Delicious 4.20: 
40 lb £.00-8.50, Granny Smith 30 lb 

9.00. Peers — French: per 28 lb Dr. 
Guyct 3.60, Williams* 4.00; Italian: per 
pound Dr. Guyot 0.13-0.14, Williams' 
0 22. Peaohss— Italian: m trays 2.50- 
3.30. Nectarines — Italian: 4 00-5.00. 
Plums — Spanish: Sents Rosa 1.00-1.50: 
Italian: boxes, approx. 20 lb Burbanks 

2.00. Bailee 4.00. Apricots — Hungarian: 
per 10 lb 2.50. Grapes — per pound 
Cypriot: Cardinal 0.35, Sultana 0.30, 
Alphonse Levallee 0.40. Melons — 
Israeli: Ogsn 4.00-5.00: Spanish: Yellow 


ROTTERDAM. August 18. 
Wheat— U.S. No. 2 Dark Herd Winter. 
13.5 per CBnt. Aug. S205, 5eot. S2CB. 
Oct. S210, Nov. S213, Dec. S216. U.S. 
No. 2 Red Winter, ..Aug. $195, Sept. 
5198, Oct. $197. U.S. No. 2 Northern 
Spring, 14 per cent, Aug. S207, SepL 
S208, Oct. $214.50. Nov. $217.50. Dec. 
$223. 

Maize — Afloat $189, Aug. SIS. Sept. 
$163, Oct. $183. Nov. $164.50. Dec. 
$167. Jan. -March S171. April-Juna 
$171.50 eellere, Oct.-Dee. $184 traded. 

Soyabeans — U.S. Tw o Y ellow Gull- 
Dorte Aug. $2BB, Sept. S298, Oct. $297, 
Nov. S297 sellers. $298 bid, Dec. 
$31180 sellers, $309 bid. Jen. $318 
sellera. S315 bid. Feb. $321.70. March 


INDICES 

FINANCIAL TIMES 
Aiig-lSjAug. 14 Ninth ago lYear ago 
274.45 1276.47 272.61 l~2B3.B0 


(Bass: July 1. 1952-100) 


- MOODY'S 

Aug. 16) Aug. i4|M»nth aao jYtrar ago 

1247.6 |l247J 1181.0 1 1071.6 

(December 31. 1831-100) 


S323.20. April S324.30 sellers. Argen- 
tine Aug. $285: Sept. 5285, half-Sapt./ 
half-Oct. 5286.50. 

Soyameel— 44 per cant protein U.S. 
afloat 5242.50. Aug. $244. Sept. 5250. 
Oct. S259. Nov. -March 5270. Brazil 
Pallets afloat 5256. Aug. S253.50. Sept. 
8268.50. Oct. $274. Nov.-March $282. 

PARIS. August 18. 

Cocoa (FFr per 100 kilos) — Sept. 900- 
950, Dec. 970-978. March 1010-1025, 
Msy 1020, July 1025. SapL 1035. Seles 
at cell 0 . 

Sugar (FFr per 100 kilos)— Oct. 3220- 
3225. Nov. unquoted. Dec. 3275-3290, 
March 3355-3385. May 3230-3320. July 
3190-3280. Aug. 3140-3230. Oct. 3100- 
3190. Salas at ceil 0. 


DOW JONES 

Dow ) Aug | Aug. | Month: Year 
Jones! 15 14 ann i ano 


Spot J 448.0a 450.88433.17401,49 . 
F*tur al 461.711 461.7fr449.20i411.7B 


REUTERS 

Aug. iBjAug. iS|M‘ntti agojYear ag o 
ma.oj 1735.9| 1708.4 ~| 1872 A 
(Base: September 18. 1931-100) 


10 kg 280-3.50. Watermelon*— Greek: 
per 20 kg 4 DO. par 15 kg 3.50. Bananas 
—Jamaican; 28 lb per pound 0,17. 
Tomatoes—Jersey: 3.20: Guernsey: 3.00- 
3.50: Dutch: 3.20-3.40. Onions— Spanish: 
4.20-4.30. Cabbages — Dutch: White 3 20. 
Capsicums — Dutch: Green 3 00. Red 
7.00. Greengages — Spanish: 2.70-3.40. 
Grapes — Italian: Regina 2.80-3.00. 

English Produce . Potatoes par bag, 
new 1.20-1.40. Mushr o o ms par pound 
0.40-D.60. Apples— per pound Grenadier 
0.08-0.10. Howgate 0.12-0.13. G serge 
Cava 0.16-0.20, Miller's Seedling 0.18. 
Discovery 0.20-0.26. Plums— per 12 lb 
Czar 1.00-1.20. Qulllin's Gage 1.50. 
Cabbages — per beg 1.80. Cauliflowers 
1.80. Peas— -a 1u — — — 

—per 12 1.00-1.80. Peas — per pound 
0.06. Beetroots — per beg 1.00, Cucum- 
ber*— trays 10/20 2.60-2.80. Tomatoes 


—per 12 lb 3.00-3.20. le+hiran per 
12 round 0.90-1.20. Coe 1.30. Webbs 
1.30. Carrots— New crop 28 lb 1.00- 
1.80. Onions— per bag 2.20-2.50. Celery 
Marrows — box 
12 / 1 5a 0.80-0.90. Capsicums — par 
pound 0.25. Ruttnsr beans— per pound 
0.15-0.25. Swedes— per 28 lb Devon 

1.00-1.40. Courgettes — per pound 0.12. 
Sprout*— per pound 0.18-0.20. 

★ 

GRIMSBY FISH— Supply good, de- 
mand good. Prices at ship's side 
(unprocessed) par atone: Shfilf cod 
C4.50-E5.E0, codlings E2.00-E3.50. 
Medium heddoek £3.DO-£4.Qn ■meti 
£1 .00-0.00, Medium plaice £4 4oi 
E5.40. best small f3.40-E5.00. Skinned 
dOBRsh (largo) £9.50. medium £4.00- 
£4.50. Coalfish £10.00. Lemon soles 
(large) £8.00. medium £7.50, 


e 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday. August 19 I&80 

J-v . 


Another slow trade but markets improve late in 


esponse to July trade figures— Insurances good 


Account Dealing; Dates 
Options 

“First Declara- Last Account 
Dealings Uons Dealings Day 
Aug. 11 Aug. 28 Aug. 29 Sept. S 
Sept. 1 Sept.ll SepLl2 SepL22 
Sept. 15 SepL25 Sept. 25 Oct. 6 

• ” New ;imo " dealings may take 
placo from 9 am two business days 
earlier. 

The July visible trade surp.as 
of £251m proved well above 
3i37n?t expectations sad save a 
late boost to sentiment in stock 
markets yesterday. Leading in- 
dustrials moved up on a broad 
front and provided some relief 
from an otherwise quiet and dull 
trading session. 

British Funds made a rather 
cautious start and drifted of! 
from lower opening levels to 
record losses ranging to * 2 t the 
longer end of the market The 
3.20 pm announcement of the 
trade figures, however, prompted 
dealers to mark prices higher 
and earlier losses were reduced 
to around ?. Little in the way 
of business developed to substan- 
tiate the recovery and prices 
tended to drift off again in the 
very late dealings. 

Trade in the equity leaders 
■was substantially reduced and 
prices were rarely tested. But, 
as with the Funds, a late mark 
up left quotations 2 or 3 pence 
higher on the day. Up a point at 
10 .no am and down a net 1.2 an 
hour later, the FT 30-snare index 
v.as standing unchanged ahead 
r>f the trade Sgures but closed 
•nth a rise of 3.3 on the day at 
■4S7.»5. Plessey, easier initially 
on fears that the company may 
have lost a big Iraq order, were 
more active than most. 


Royals Good 


Apart from occasional rises in 
response to weekend Press men- 
tion. movements of note were 
fairly sparse in secondary issues. 
Among the sectors. Insurances 
pir. on another firm performance 
heipod by good interim results 
frem Hoyal Ins uance. 

Weekend talk of the possibility 
of a resumption of U.S. gold 
salc-s caused a marked reaction 
in the bullion price and a sym- 
pathetic fall in South African 
gold mining shares, the latter 
being reflected in a drop of 9.3 to 
3K3.2 in the Gold mines index. 

Contracts completed in Traded 
options amounted to S09 com- 
pared with last week's daily 
average of 675. Among the more 
active issues were Lonrho, 
Commercial Union and Marks 
and Spencer which attracted 21S» 
173 and 104 deals respectively. 

Composite Insurances con- 
tinued firmly with sentiment 


given a further boost by Royals' 
good interim profits winch came 
at the lop end of market expec- 
tations. Royals rose IS on the 
statement to 42Cp, while Phoenix, 
27Sn. and Sun Alliance. 742p, 
gained S apiece. Still drawing 
strength from first-half figures 
announced last week. General 
Accident put on 6 to 52Sp, while 
similar improvements were seen 
in Eagle Star, 225p. GRE, 32Sp, 
and Commercial Union, 162 p. 
Life issues also moved forward 
with Hambro Life notable for a 
gain of 6 to 266p. 

The major clearing banks 
started the week in the same firm 
manner as they had finished the 
old. Demand’ ahead of Thurs- 
day's interim results which 
conclude the dividend season left 
Barclays 7 up at 412?. NatWest 
rose 6 to 37Sp. Midland 5 to 330p 
and Lloyds 4 to 310p. Elsewhere, 
Grin din vs rose 5 to 12Sp in 
response to Press comment. Dis- 
count Houses hardened in places 
with Union 5 better at 490p and 
Clive the turn up at 49?. 

Leading Buildings usually im- 
proved. but trading was light. 
Tarmac rose 6 to 272? and Red- 
land 4 to 179p. while Taylor 
Woodrow added 5 to 472p. 
London Brick., a weak market of 
late on worries about the interim 
figures due tomorrow, picked up 
1- to 72 ; l p, while Bilie Circle, 
half-yearly results August 27, 
hardened 4 to 3&Sp. Combcn 
o!so came in for support and 
put on 2 to 34?, hut Conder shed 
that much, to 113p. the latter 
following the lower interim 
profits. Vih replant responded to 
the preliminary results with a 
gain of 5 at 2$5p. 

The appearance of a few cheap 
buyers left ICI a couple of pence 
dearer at 368p. Fisons, a 
neglected market of late, revived 
with a gain of 10 at 235p. 

Cope Sportswear reacted 2 to 
13? fallowing 2 letter from the 
auditors stating the reasons for 
their resignation; the annual 
meeting is due to be held tomor- 
row. Other secondary Stores 
trended a shade firmer, where 
altered. Sneculative attention 
was again directed towards Lee 
Cooper, un 5 for a two-day gain 
of 12 at 150p, while Press com- 
ment helped A. R. Stanley, a few 
pence firmer at 74p. 


to a I960 peak of 350p. Fears 
that the company may lose a 
£400m order from Iraq, coupled 
with Press suggestions of a forth- 
coming rights issue prompted 
early dullness in Plessey which 
were sold down to 235p before 
rallying to end a net 2 to the 
good at 243p. 

John Broun stood out among 
quietly firm Engineering leaders 
with a rise of 4 to 60Jp. Else- 
where, A. Cohen rose 10 To 240p 
in response to Press comment 
and Hopkinsons added 7 to 65p, 
after 66p, on -buying ahead of 


and J. Sainsbory hardening 3 to 
a 1980 peak of 450p. 

The better-than-expected July 
trade figures prompted a late 
mark-up in the miscellaneous 
industrial leaders which closed 
at the day's best. Up 25 last 
week in response to the good 
second-quarter results. Unilever 
add«d. 10 further to 505p. while 
Reddtt and Column rose 6 to 
200p: the latter’s Interim results 
were announced on September 
11 last year. Elsewhere, renewed 
speculative support ahead of to- 
morrow’s AGM left Phillip Harris 


card manufacturers W. N. Sharpe 
3 to 236p. 

Barely tested during the ‘bouse’ 
session, leading Properties were 
usually marked a few pence 
higher after-hours in line with 
the general trend. Land Securi- 
ties, 364p, and MEPC, 236?, both 
closed 2 dearer, while Great 
Portland Estates finished 4 firmer 
at 276p. Selected secondary 
issues made progress; Marl- 
borough added 24 to 43p. in a 
thin market. 



SHARE PRICE 
MOVEMENTS 
IN REAiTERMS 


ET.-Actuaries 
AH -Share index 
Adjusted for Inflation 


20 1 


Ap«.«6Z=lM 


1970 71 


72 73 74 75 76 77 78 79 '80 


Friday's AGM. Renold put on 3 
to 84p. The static first-half 
profits and the Board's warning 
about second-half prospects 
clipped 2 from Charles Baynes 
at 2Sp. Still reflecting the poor 
interim results, Ratcliffs (Great 
Bridge) lost 4 more to 40p, while 
Wadkln dipped 3 to 77p. Francis 
Shaw also came on offer and 
shed 11 to S£p. 


P. Harris Firm 


Plessey dip and rally 


Electrical majors turned easier 
at the outset but the move was 
reversed in the after-hours trade 
and most closed with useful 
gains. GEC ended 6 up on 
balance at 492p, after 4S0p. while 
Thom Em rose a similar amount 


In Foods, a squeeze on bear 
positions lifted Bernard Matthews 
22 to a 1980 peak of 238, while 
renewed demand left Barrow 
MUUag 8 dearer at 42p. Arana 
added 3 more to 161p on fresh 
speculative buying, while recently 
dull Squirrel Horn edged 2 
higher to 26p. In contrast 
Associated Fisheries shed 3 to 
75p on profit-taking and Barker 
and Dobson lost a penny to lOp, 
the latter following an adverse 
Press mention. The leaders 
treaded firmer where changed, 
Tate and Lyle adding 4 to 146 p 


up 7 more at SOp. while LGP 
picked up 2 to 6Sp following 
Press comment Applied Com- 
puters put on 15 to 455p and 
AGB Research, still drawing 
strength from the good pre- 
liminary results and proposed 
one-for-three scrip-issue, rose 6 to 
lS8p. Powell Duffryn also 
appreciated 6 to -226p, Syltone 
rose 5 to 193p, while Neil and 
Spencer advanced 4 to 74p, News 
of the reduced dividend and 
profits prompted an initial fall to 
65p in Denbyware but the shares 
closed only a couple of pence 
easier on balance at 73p. Hoover 
A shed 3 to 150p following 
details of the company's plan to 
put S.600 production workers on 
short-time working. 

Press- suggestions that the 
interim profits due to be an- 
nounced around the end of 
October could be more than 
halved caused nervous selling of 
Coral Leisure which fell 4 to 
59p. 

The increased interim profi ts 
and dividend lifted greetings 


Lasmo up late 

Interest was at a low ebb in 
the Oil sector. In line with the 
general trend, leading issues 
usually picked up late from an 
easier opening. Shell regained 
Friday’s closing level of 41S?, 
after 416p, while British 
Petroleum fluctuated within nar- 
row limits before settling a 
couple of pence cheaper on 
balance at 350p. Late support 
ahead of interim figures due to- 
day left Lasmo 8 dearer at 720p, 
While I C Gas rose 12 to 80Sp, the 
latter is from of the ove-for-two 
share split due next month. Else- 
where, Strata Oil, a good market 
of late on an encouraging 
Woodada drilling report, shed 14 
to llSp on profit-taking. 

In Overseas Traders, United 
City Merchants picked up a 
couple of peive to 26p after 
favourable weekend Press 
comment. 

A good market late on Friday, 
R. P. Martin added 3 more to 63? 
following the announcement of 
the substantially higher pre- 
liminary earnings and dividend. 
Elsewhere In Financial Trusts, 
Mercantile House were quoted 
a t 290p ex the rights issue, while 
Die new nil-paid opened at 6Sp 
premium and rose to SOp 
premium before closing at 75p 
premium. 

The announcement of Castle- 
field's proposed sale of an estate 
for housing and co mm ercial 
development directed some 
interest towards the Plantations 
sector. Castlefield closed 20 
higher at 500p, after 510p, while 
other stocks to attract useful 
support included Sogomana, 20 
up at 360p. and Hidong. 5 better 
for a two-day gain of 14 at 61p. 
Harrisons Malaysian Estates 
added 6 to 187p. but Guthrie, 
firm iast week on bid hopes, met 
profit-taking and shed 25 at 825 p. 


Golds lose ground 

Nervousness over the possi- 
bility of a resumption of 
U.S. Gold sales upset the bullion 
market where gold dropped S12 
to $812£0 an ounce, and led to 


persistent selling of South 
African Gold shares. 

The latter were marked down 
initially, reflecting U.S. selling 
in kte trading on Friday, and. 
came under renewed pressure 
until the after-hours’ trade when 
prices staged a modest recovery 
in line with gold. Nevertheless, 
the Gold Mines index still 
sustained a 9 3 decline to 363.2. 

The heavyweights registered 
losses to £ 1 } as in East Band 
Proprietary, £134, while falls of 
i were common to Hartebeest, 
£305, and Free State Gednld, 
£27. East Driefontezn relin- 
quished j to £10f. 

In the medium and lower- 
priced issues, Blyvoor and Doora- 
fontein lost 29 apiece to 676p 
and 718? respectively, but 
Venterspost held steady at 654p 
aided by favourable Press 
mention. 

Financials were mixed; The 
South Africans lost ground in 
sympathy with Golds. GFSA 
dropped a point to £30} despite 
the almost doubled profits and 
sharply increased dividend 
announced late last Friday. 

Band London Corporation 
added 3 to 143p and Band London 
Coal 20 to 130p; a Board meet- 
ing of the latter is being held 
today. 

In Diamonds, Be Beers 
encountered widespread local and 
Continental selling but this was 
well met by Johannesburg 
support and the shares closed 
only 4 cheaper at 403p ahead of 
the interim results, due today; 

Platinums made good pro- 
gress as favourable weekend 
Press comment was followed by 
sharply increased profits and a 
substantial rise in the dividend 
from Irnpala. The latter advanced 
6 to 340p, while Bustenbmg rose 
9 to 244p and Lydenburg 2 to 
142p. 

Australians were quietly mixed 
in front of today's Federal 
Budget. Press recommendations 
encouraged good demand for 
Gold Helds Australia which 
jumped 60 to 500p Nickel ore, 
which added 16 to 75p, Carr Boyd, 

3 firmer at 38p and ACM, which 
put on 2 to 21p. 

The leading mining issues again 
attracted persistent, although 
generally modest, local interest. 
CRA rose 6 to 300p, while 
Western Mining hardened a 
penny to a 1980 high of 3Q5p. 

On the other hand, the weak- 
ness of Strata Oil upset North 
West Mining which dipped 4 to 
13Sp; North West has a 25 per 
cent holding in Strata. 

In Tins, Gopeng jumped a 
further 45 to 560p following 
renewed Loudon interest in a 
restricted market: 
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NEW HIGHS AND 
LOWS FOR 1980 


. omsAs -niDEq ei 
Boudboad . In ct gpg 
MINES (SI 
Rend London Goal Gop» 

K*c1celore N.L. Mrfs 

Western Minina 


The foUowIns stares o mw e d in tn» 
Share IMormatSoa Servkw ve&retimy 
attained new Highs and Lows tor 1980. 
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NEW HIGHS (71) 


AMERICANS <6> 
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FT-ACTU ARIES SHARE INDICES 


These Imfices are the joint compilation of the Tmaidal Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures 2a parentheses show number of 
stocks per section 


Index 

No. 


Days 

Change 

% 


lug. 18, 1980 

Frt; 

Aug. 

15 

EsL 

Gross . 
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Earnings 

rm 

P^E 


Yield % 

Yield % 

Ratio 

Index 

(MaxJ 

(ACT 
at 30%) 

■ 
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Thor, 

Aug. 

14 


index 

fta 


Wed, 
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Index 

No. 


Tins, 
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Index 

No. 


Year 

ago 

(anmoJ 


index 

Ho. 


1 

CAP UAL GOODS (171). 

281.44 


1623 

5.86 

7.43 




278.95 

243.97 

. 2 

Building Materials (28] — 

255-37 

+0.7 

18.00 

655 

654 




25451 

22708 

3 

Contracting, Construction (27) 

413.65 

+0.6 

22.44 

5.88 

530 




41123 

36903 

4 


833.27 


11.56 

329 

1059 



K-'.'i'-X'M 

817.44 

61427 



3Z729 


20.75 

7.96 

644 

326/46 



33029 

35458 

6 

Mechanical Engineering (72) — 

18231 

1 +0.4 

16.86 

734 

723 

18L65 



180.40 

174.64 

8 

Metals and Metal Fonnlng(16)— 



2250 

1030 

5.43 

164.69 



167.74 

16208 


CONSUMER GOODS 











n 


233.95 

+0.6 

16.01 

5.46 

858 




233.94 

23408 

12 


352A3 

+0.9 

13.70 

4.00 

1127 

349/49 

347.78 

348.40 

941-10 

33022 

13 

Household Goods (14) — 

93 J5 

-03 

26.01 

10.99 

425 

93.43 

9254 

9352 

93.74 

14901 

14 



-JU 

71.71 

922 

. 530 

10L98 


100.82 

IKK 

11301 


CONSUMER GOODS 
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21 

(NON DURABLES) (172) 


+02 

.17.40 

6.82 

6.94 

23572 


23180 

23410 

23816 

22 

Breweries (14) 


+02 

15.72 

637 

7.43 

288.75 

28457 

28413 

28644 

28402 

23 

Wines and Spirits (5) ....... — 


— 

19.44 

CJ 

6.05 

31207 

30930 

309.00 

31109 

31304 

24 



-03 

1728 

6.70 

7.18 

33525 

33031 

328.48 

33172 

29922 

25 

Food Manufacturers(21)-».~^..^~. 


+0.7 

18.69 

6.93 

630 

23527 

212.41 

21179 

21203 

20518 

26 



+0.4 

11.88 

4.48 

10.05 

353.79. 

34928 

349.43 

35145 

313 50 


434-92 

-02 

21.64 

722 

-6.09 

ffv-Hfcil 

ft ttn 

43513 

439.94 


33 

Packaging and Paper (i5) 


-02 

27.49 

10.07 

423 

130.22 

12935 

12979 

13830 

12759 

34 

Stores (45)~ 


+02 

3332 

539 

9.78 


230.97 

22726 

23175 

24805 

35 

T«wr/«f?T) 


■+0.6 
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1? M 
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13T.« 
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25-21 

1023 

451 

227.65 

224.18 

22516 

7XV. 


37 

Toys and Games(5) 


-L6 

851 

14.43 

2726 

2606 

2657 

2717 

2752 

7809 

41 

OTHER GROUPS (99) 


+0.4 

1631 

6.84 

728 

225.48 


22910 

22441 

20176 

42 



+0.7 

1951 

7.62 

5.85 

31416 



31195 

278.70 

43 

Phannaceutical Products (7) 

\z2Eii 

+1.0 

30.89 

5.% 

1135 

fvT?l 


223.44 

22604 

22465 

44 

Office Equipment (6) 

10656 

-12 

19.00 

7.79 

624 

10771 

106.00 

10438 

106.43 

116.70 

45 

■46 

Shipping (10) — — — 

Miscellaneous (60), 

59736 

281.23 

+02 

3285 

1620 

5.91 
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9.49 
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Banta(6) 

235.42 

+15 

4290 

724 

21 1 

232.03 


Esa 
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21916 

ft^t 


28356 
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625 


wn w. 
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219.73 

+15 

1420 

455 
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216.54 

mt9 1 

99910 

997 Uf 


65 


23751 

+05 


536 




22837 

22M6 


66 


16238 

+3.0 

_ 

6.76 


157.68 


15197 

15836 

123.95 

67 


33356 

-05 

13.93 

6.91 

9.86 

33637 


33420 



68 

Merchant Banks Q2) 

13555 

+0.4 


525 


135.08 


135.04 

13457 

9937 

69 

Property (45) 

44031 

+03 

323 

2.67 

43.06 

438JS4 


ESI 

439.06 

368.77 

■70 

MIsceilaieoas (12) ........... 

14245 

+05 

14.48 

620 

8.78 

14168 

14107 | 

14113 

EHF3 

£18.46 
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-03 
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+02 

1L76 

6.90 

1025 
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ALL-SHARE INDEX(750) | 

283.75 | 

+0.4 

— 
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27811 | 

280361 

24711 


FIXED INTEREST PRICE INDICES 


British Government 


r 

z 

3 

4 

5 


Unda , 5jea(S- 
5-15 years — 


Over 15 rears. 


irredeemablg..— 

An stocks ' 


Moil, 

Aug. 

18 


.moo 

31033 

11634 

128.92 

31027 


Day’s 

change 

% 


+0JH 

-023 

-035 

-033 

HU7 


xdafi. 

today 


037 

022 


039 


xdadj. 
1980 
to tide 


731 

8.64 

827 

724 

734 


FIXED INTER ES T 
YIELDS 

Brifish Govt Air. Gross Red. 


Low 

Coupons 


5 years! 


15 yean, 

25 years — — | 


Metfium 

Coopons 


5 years.. 


15 years.. 
25 yean.. 


High 5years. M 

Caqxns 15 yearly. 

25 yean™. 


Inateensibtes- 


Mol, 

Aog. 

18 


3288 

1208 

1208 


33.44 

1338 

3333 


1360 

33.75 

3338 
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Aug. 
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1206 

1206 

1245 


13.43 

3334 

3326 
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(anvuxJ 
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1IL42 
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3183 

1196 

006 


3223 
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16 

20-yr. Rei Deb & Loans (15) 

54.56 

113.64 

6409 

54.29 

54.37 

54,37 j 

64.47' 

64.63 

54.71 

68.53 

16 

Investment Trust Prefs. (15) 

51.12 

1300 

61.12 

50.52 

50.52 

30.76 1 

60.78 

SO.ll 

50.73 

60.89 

17 

Corn!, and Indl. Prefs, (20) 

1 

6723 

1333 

67433 

67423 

66.97 

86.96 1 

66.73 j 

66.67 

66.82 

71.14 


t Redemption yield. Higha and tows record base dates and values and constituent changes are published In 
Saturday issues. A list of the constituents is available tram the Publishers, the Financial Times. Bracken House, 
Cannon Street. London. EC4P 4 BY, (trice ISpi ttt{ RO*t ZSp. 



ACTIVE STOCKS 

Nq, 

Denomina- of Closing Change 1980 19S0 

Stock tion marks price (p) on day high low 

RTZ 25p 7 467 - 3 4S5 327 

Commercial Union 25p 6 162 + 7 162 125 

Imp. ConL Gas... £1 6 80S +12 906 593 

Powell Duffryn ... 50p 6 226 + 6 226 142 

Shell Transport... 25p 6 41S — - 432 31 <* 

BAT Inds. 25p 5 280 — 290 223 

Beecham 25p 5 151 +1 160 108 

GEC 25p 5 492 + 6 494 326 

GKN £1 5 231 — 279 228 

ICI £1 5 368 + 2 402 S4S 

Inchcape £1 5 447 + 2 447 . 308 

Racal Elec. 25p 5 279 + 2 290 175 

Tate & . Lyle £1 5 146 + 4 17S 118 

Allied Breweries 25p 4 84} — J S9 68 

Bass 25p 4 2 29 + 1 238 188 

. OPTIONS — — 

First Last Last For FNFC, Ultramar, Higgs and 

Deal- Deal- Declara- Settle- Bill, Carless CapeL Belhaven, 
ing ing tion ment Norvic » House of Fraser, Bur- 

t»L 18 8^WD« 20 4 ^15 Si ■>£ E^onr^ 

® ®fP L J® Dec v 4 15 Dale Electric and Weir Group. 

Sept 22 Oct. 3 Dec. 18 Dec. 19 Puts were arranged in Brook 
For rote indications see end of Street Bureau and Grand Metro- 
Shore Information Service politan, while doubles com- 
Stocks favoured for the call pleted included P and O, Stone- 
included Town and City Proper- Platt, Commercial Union, Tar- 

tles. Premier Oil, Lonrh o, get Petroleum and John Brown. 

RECENT ISSUES 




EQUITIES 
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Home Farm Prodsiop 

ttMarinex lOp 

Peerless. 

ttRolfe & Noland IB 

nutd. Electronic 2t 
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76 

88 

I860 

93 
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83 

78 
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FIXED INTEREST STOCKS 


£ 

•2 
30 
■ ■£ 
flL 

Amount] 
Paid Up | 

MM O 

■ Cg 
B 3« 

S c 5 

11 

FJ*. 

(23/7 

98 

i'M] 

19(9 

9 

£10 

— 


F.P. 

mu 

9 

F.P. 

8/8 


w 

Mil 


1980 


High I Low 


Stock 


120 

T 

108 

1061s 

104 


109ii[BrttiBh Home Stores 9S Cnv. Ln. 
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lOllg south Staff. Water 9S,% Rd. PT. '85 '104 i 
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UNIT TRUST SERVICE 


OFFSHORE & . 
OVERSEAS-contd. 


Murray, Johnstone (Ins, Adviser) 

163, Hope St, Glasgow, Ci -0G-2Z155ZI 

Hope SLRl. Aug. 


HendcriBfl Admhr. (Guernsey) Ltd. 

7 New SL.SC. Piter Port. Ctannw 048126541/8 

Annrion 0/5 (liSey J1153 IZLq ) — 

Henderson Baring Group 

801, donCHter, U, Pedder, Hoagg Kong . 


Ifat WestnrffBtar Jersey FdL Mi d. 

os a 



45 La Mane Su SL Mefier, Jersey 
Ws% Inesnie - ‘ 

Emit* Find. 

Bond*_BSS 

•Slinhy e«ry Ttas. 



Seoby Jteunnce Ma asBu o ^ ttL - ' ; 

PJL Bor 1776, I ta fc i 5, 8ern>odb - ~ ~ • r\- 
•tanged Find pS«3 - . 

Singer A FHetB urfg tAs.' Afl>w b.^-:-~y ‘ 
20, CannoaSt, EC4. 



Standard C ha rtered tuff; Bd. . . . . 

37 me Nohe-Dme, Uwerttowg. ' -; •< ■ £4 - ; " 

NAVAog.ll r USBBJ6 


8csd.Fd.Aog. 

PO Bo* 71, 7 New 


9.00 


.PtWr Port Coroner, JJL 

VWHUaf ' 


Negit SJL 

30a Boulevard Hart tusaffifewg 
NAVAng.15 |8Sfll3) — . |^uq M 


Stnmghrid Mmagonent UMteT - 

P.0.Box31^ SL HrOer, Jmey. BSWMB. 
CromwdityTrus p.4415 Z5UN|w4r-. 


2336 


rimtahe id Rrt&ndnary dwjt 
Hn-Samuel & Co. (Guernsey) Ltd. 

8 LeFetnra St, SL Peter Pen. Guenaey. CJ. 
GncrnxyTU JI82L2 Wfl +0JJ 3 M 


HHI Samuel Invest. Mgmt. latnL 
P4).B« 63. Jersey. 05342738L 

BaaMHK m^SM 

.B.WSES2S& nr- Tetet33,a5 - 

CSK Fd-(Acc.) UrtTsa 


NXL International lid. 

p.a Bn 119. SL Prte r Port, Guernsey, CA 

ill “] Z. 

tottL Managed -ZI}«J) SiA Z J — 



S or re ves t (Jersey} Ud. ft) 
ft*ens Hse, Don Rd, St. Hefien. 

AnwHqnliNLTa.. 

CoreyrTrtgL^. 

Jap. Index Tst., 


Pacific Basin Fund 

10a Boulevard Royal, U nMrt umg. . 

■WAV Janet | USSZ7J0 ft<UE| — 


nFn.it 
N.V. InteriMheer 
■ P.a Bn 525. Orih. Holland 
Esmeralda (bs. Price).| DF57JZ |«0J6I 133 
Internati on al Pacific bjv. Mgmt. Ltd. 

P-O. Bn R237. 56, Pf« St, Sptay. Ana. 

JaveHn Eiadiy Ta, _|AS3-56 3A71-*OOq 380 

Jardine Fleming & Co. Ltd. 

46(11 Root. CtaraugM Centre, Hoag Kong 
Jardine Esin. Tn. t 


Phoenix IrtmaBml 
PO Bn 77, SL Peter Port, Gtam. 


F5vEa« , 

InL Currency Find _ 
Dollar FxrL Int- Fund. 

Ster. Exmpt Gat RL 



Offil 25741 


Swmvest Trust Managers ’U tV-V; r. ■ 
AIM Streel. Dontta. we«Hyte.0GM*BB4; . > 
The Coin 7rust -- -pp7 L . ••■i 

TSB Unit Trust Manag e r s 

10b Wharf SL. st :■:+* 

iaaS --' 

Prices on Aogn li lfcxt sA dJy JL . 


TSB.GUt Fond Managers Xfc£> IM : ... 
lOVAsuf St, SL Kellfr, Jersey (Ca ' 053473W 


L Fund 


J*rdtneXpn-Fd.V 

JvrtfineS-F-A 


Jardine Hem. bd 

Jardine Scorlllrt 

Do. (AccanJ — p— Tk im uvr i 

MAV Joy 15.-USS77J7. 
Hoi suh. day Aoy. 15. 



LO 


LOO 


Providence Capitol Life Ass. (C-U 
PO 8w 1Z1, St Peter Pm, Guenoey 0481 26725/9 

SterDag Bond F(C MU-0 50.« 

rasasSL !|3 = 

Intnl. Equity — JusSJ99 lKJ _ 
NeatiBg. Aug. a? 




.EauttyFd. 

Price at tag.. 


_ 83: 

Tokyo Pacific HoWiags NJL V ' 
toUmb Management Co. CusKact vs. -- 
IIAY per stare Ang. II US»UIL.- . 


U 


LeepaM Joseph A Sons (Guernsey) 

Hirzel CL, St Peter Port, Cuensey. 0481-26648. 
LJ. Sterling Fond __JQL89 lL90r-rfl03J — 
■Kemp-Gee Management, Jersey Ltd. 

1 Charing Crass, St Heller, Jersey 053473741 

Capital Fund 045.9 150.« J _ 

taw™ _ pfcfc 58-V 1 lira 

GW BwdZ___|d.(115 3,0H| j — 


(best Fond M o g mn L (Jersey} Ltd. 

WtaW. St H eJler. Jeney. 053427441 


Tokyo Padfte HMgs. (SeatonttHJt - V 
lntbn» Management Co. TtV^ CBOtta. V, 

WAV per stare Abb. »IM85B2%V .;. » 

Tyndall Group . . . *> 

P.a B« 1256 HanWcn R. 30®^- v 


BBC Investment Kbuagers Limited 

PO Bn 4Q, St Pater Port, Guensey. 0481-23023, 
UL Income Fd. — r | Knea> iflSq 


Keyser UHmann Ltd. 

25. Mffle Street EC2V8JEL 


Rkhnond Life Ass. Ltd. 

48, Attol SMe(. Douglas, MLK 

(xJTTw Sifeer Trust —1251.9 

Do. Diamond Bd. U4L2 

Irish GW Bond tmo 

Sterling DnosK Bd. -hl/j; 
Altai Mt 4 Core. FdMV 




First Imi.. 

Kteinvrart Benson Limited 

2Q,FendudiSUEC3. 

Eorineea 




u RIGHTS 99 OFFERS 


Issue 

Price 

Pi 


e3 

■<£ 


85 

F.P. 

5/a 

i/g 

103 

F.P. 

14/7 

16(8 

132 

F.P.2ZH 

a /g 

55 

F.P. 

22/7 

10/8 

34 

F.P. 

1(0 

,29(8 

92 

F.P. 

30/7 

12(9 

50 

Nil 

2517 

22(8 

13 

Nil 

22(8 

19(9 

100 

F.P. 

15(8 

12(0 

76 

F.P. 

30/7 

20(8 

Bb 3 

F.P. 

1/7 

15(8 

80 

F.P. 

lb/8 

12/9 

120 

Nil 

15/8 

26/9 

62 

F.P. 

28/7 

ZbW 

120 

Nil 

— 



14 

Nil 



75 

mi 

20/8 

10/9 

10 

Nil 

idrtJ 

d/9 

Ifilg 

BJJ 


aDa. 



stock 



£ Ll n, 
■ o-X i+ or 


Anderson Strathclyde. 

P ury 4 Made ley 

iford (S.4 W.) 

■narterhaJI 

Hive Discount...— 

.JoaJite 

85pm|Crest Nicholson 

1 UpmlDerrrtron-.™.. 

127 [Ferranti. 

87 (Hazelwood Foods. 

307 (Land Securitiee 

89 le [Lonrho . 


k 

+ Us 


22 pm [McKay SdcsT 

55 Wajiinion-Donny* 


-C r---..nra W ,- WBI ,„j ■MN.iiae 

66p miMarcantile House. 

HpiriMoorgate iforcaitfitoi— .. 

1 1 ? p n?EP i,y P««k — 

lpmSturla.,... 

LUcimui 


lurgor Bardo*. 


!Tl- 

1+1 


106 
117 
172 
65ls 
50 
136 
93pm 
18pm i— 2 
400 ; ... 

93 
565 

94 

25pm 
681a 
76pm 
3pm 
83pm 
lpm 
13 


+5 

+2 


+3 


Renunciation date usually l&at day tor dealing free of stamp duty, b Figure* 
based on prapeotus estimate, g Assumed dividend and yield, u Forecast 
dividend; covet baaed on previous year’s earnings. F Dividend end yield besed 
on prospectus or other official estimates tor 1979. Q Gnwa. T Figures assumed, 
f Cover allows for cornreraian of shares not now ranking for dividend or-ranking 
® n jy for rflstnctod dividends. § Placing price to public, pt Pence unless otherwise 
Indicated. 1 1ssued by tender. (| Offered :o holders. of ordinary shares as a 
nghts. «■ Issued by way of eaDhalisetion. SS Reintroduced, tfl Issued in 
connection with reorganisation, merger or takeover. ||j| Introduction. f“| Issued 
to tormBr Prelerence holders. ■ Allotment letters (or lully paid). • Provisional 
or partly- paid Bllotmant letters. ★ With warrants. ft Unlisted securin'. 
tt London Listing,, f. Dealings .unde; special rule. 


Gueraayl 


__,Eurol)oiid , 

K.B. Far East Fd 

K.EL Gilt Fund. -l_j 
KJB.im.Bd.Fd.ihid 
Kiln-Bd-RtAoT 

KB. toil. Fund 

KB. Japan Rmd 


wrw 


01-3238000 04tak 


_3«l 


BottncMd Asset ManageoKtit (C.U 
PJL Sax 58, SL Julians CL, Goeni» 7 . 048126331 

“ISeP^ 5 M*t W 

O.C. Dtr.ComdS.f. 1 

a&sS SiBaFM^ _i nz» n*««L — 
M- fien 



Oiffife Assomce Mmm&iStt. 

P.0: Bd* 1388. HamOon 531, Bcaatia/*'. : , 
WeraL UngdL Fd__| USSUto." 

Untorvittvrotrorot-Seig/Krtirit 
Pouf** 16767, D 600Q FrfflPdUrt ■ 

Untfbnds tBUKTUB MBMlEg;* . 


Urrfrak. 


Urirema. 


Utd. Infnf. Mngmnt (CJL) ttt* ... 

M. H oleaster Street SL ^ ^ 


U.I^LFmd. 


2235 


RDtbscMd Asset Mgt (Bermuda) 

PJL Bax 664, Bk. d Bernuda Bd_ Bermuda 


Lazard Br otl w i & Co. (Jersey) Ltd. 

PJL Box 108, SL Hefler, Jersey, C.L 053437361 
LB. External Fund^JKSiaa411HB| ^4 Olfl 

Lloyds 8k. (C.U U/T Man. 

P.a Box 195, SLHefffer, Jeney. OS3427561 
UoydsTflL 0-SMS — J6L5 6Sfl } L93 

Ucyds TrOti —i 3Z70 

Mss sSg /tag. ZL 

Ltoyds Baltic hriemGaal, Geneva 
PJL Bax 438, 12U Groove 11 (Swit2erUain 

fft=l 

MAG Group 

Thee Quays, Tower HMEC3R68Q. (U-62&45B8 
AUande/hn.12. 

*KUrfJnEx./Ui! 

GddExicc 

GeUEx.btc.lMtl 

(AaanUiati/^M — $zzm 243J1 + 


&w 1 Prosper InteruaUuml 

Deaflng to 

053473933 

ratal merest Fends 

1053 I 4Xi 



gnrjxd. InLr* 

SLFbtrt— ^ 
YroBora_ 

5"Mrr 
Qannd- 
IraenuU.^, r - 

fwEniWB^ 

grthAmemm-t™. 

Trust OantalsUt-i 
CtaneBtyFta? 


no Cttfsem & AwacWwLW. 

^.EwxSueet, London. WC2 
PtaAmer. Os. FA J USSOIU8 . \- 

s. ajtorbmtr * " 

Mfrc. EmtiLADa 

M«.My.A«g.lJ_|aai r 3Z32l««i --- - 

Invest. U&’-l&n.l t 

CMT Ltd. July 31 1Q444. m JS - K - 

UeuiTsL Aug. 7 HElBl 


.IiwtotwoBt r. 

'jffR.jjr.Wj-;;*-.' 


Canmmcfijgjjpt _4Jau 


ML9} I - 



aar 



Root. ItoteWson 0 

■Wenftre.TtwL™, “““ irJVU Jr »“- 

USSSHl 4 .. 

, ;r"...v'i-‘ ->- v t 




Management hrternatfomd Ut L 
Bk.ofBenaiattmg, Bermuda. 809-295-4000 

= ih™, 

Pri« AmjauTtoTtarfm AjJsSTSl 
M tOand Bank TsL Corp. (Jersey) UtL 
28-34, HU St, SLHelier, Jeney. Q534362S1 

UkSandDitytonGtLlBA WJtiJ.+aiJ 1211 
Sonud Mwitagu trio. Agents 
lH0MamidSL,EC2. 01-5836464 

SS S 

U7J^ey{rsJtiy304EuE- a«J 239 


Schroder Life Group 
Enterprise HftSt, PortBoonBk 
Mcfnttaal Ftatij 


0705 27/33 


WtoHd WWe Growth l 

lto, Brotoanl Royal, lierotamr?.. ■ - . v ... • ■ 
Whritartde &fc Ht 

Wren CmnmoifiJy TnEi ^ ' 

W, St CrarytSt, Ptatfas Ml w, 

WranCwmeod. TsL _JOA '«f'' 




Stauagta 


X Henry Schroder Wagg 4 Co. Lt«L 
135, ChtaMi*, FCZ mlSioOQ 


Am.lw.IL 

Asian Fd. Aog. 
OrsldesSm. 



Yiefch 5 ' y, ; 
mmik. • OBered */**■***&&#££*’■*. ? 

b UsutaaiM TM T d?«sf 

IWtehta. houraiii*- 

«u«i>La9eiii>nMiaioH.|L WftritfmSfJ 
U exposes fftoMtt tfatafnrMin^r 



£ taeomsdL 


-•Ssr-J *> ' 














































































































••^ inatua al;3Smes' Tuesday August 19 1980 


FT UNIT TRUST INFORMATION SERVICE 



AUTHORISED 
:: Si UNIT 

SSlI-TRUSTSf-::: 

: '.v ■ u ‘ juita r Uaft t*L kfagrc. ( a > 

;■ 7., - V TZ-8Q, Clouse AyiesbufyO 


Confederation Funds MjL Ltd. (a) 


5R fflanccry Laoe. WC2A1HE 
G-g-hFund^ 1660 


02% 5941 





... ■ « ^^*q* ^Tr6fe TK-<&4 i: . 5AS«JJ Z» 

■■t; 

:1 :: -i! ^ | ^fl&Jfesdfifci 

:s :• -. i-, £ ’ pg ig-TaL/nt-l 
-4. J EquHas Prog. Trust. J 

5 Hjt wy i Ross UnitTst. Mitgrs. 

'45.-ComMn; London EC3V3P& . 01-623 631C, 

<■, J . JSwtMMK — ia« ._ soi+ttj am 
. __ _ LjbL (a) (b) - 


*Wte«y i 




01-242 0682 

sf&MttwUP 

Uoft TsL Mgrs. Ltd. 
IBQhi ^^^^"^^ 411 1^ 0- 01- ® t8 4, |J 

fi lliz 

<9 Ay W ednesday. 

“**«• UC <»x*> 

4MrfwHeCres., EdMwrrf»3 031-2264931 
” " 4 ??-3 +*4| L07 

B SSS* -— • ‘ JM« -Sr - ‘ 

BwKngton Unit Trust MngL Ltd. 
ftldoe Chamber*. Barnstaple. Devon 0271 76324 

JtUl Perf. Unit Ta. 124.0 .. 254 J 1250 

Discretionary Unit Fund Ibnmn 
-MiS^lldwMSLEC^lMU. . 

WJC.tac.Auo. 8 [220.9 235A( I 5J2 

+9^> fH-.E. F.- Winchester Fund MngL. Ud. 

Zoi Cm 44, Bloomsbury Spare, WC1A2RA 016238893 

^ .iCSSas!f?&Si 1 H3 = d 1& 

Reason A Dudtey .TsL MngmnL Ltd. 

28b Albemarle SL, Wl. - 61-493 3211 

Einscn DuAeyTa fSZA 882] i 6X0 

™ Equity A Law Ur. Tr. M.? (a}(b)(c) 
,4-H Amerdwn RiL, Htgta wycanfae. 049433377 
EAtjlUw 10.9 8831+001 4.93 

Fidelity International Management Ltd. 
62-63, ft*en St, Ltnfcn, EC4R1AD. 01-2484891 

Anwtan^ [280 303 +03 .Llf 

: r rrxta int ^ 

... juth + lncon*. 

Special 51b.. 

James Finlay Unit Trait MngL Ltd. 
10-lt West Nife Street, Glasgow. 0414041321 


M & G Group (yHcXz) 

Tine Quays, Tower HU, EC3R 680. 

_ See aba Slack ~ 

Amertam. L 

lAuura. Urdu) [ 

Araerfom Recover*-. 

(Acewn. Units! _ 

Ausfrtaasian 

(Aeaim. Unlisl 


01-6264580 


. J. Henry Schrader Wagg A Co. Ltd.?{aXc) Capital Ufe Assurance? 
120, Cheapside. E.C 2. 01-240 3434 Ca/thton House. DupeJ Ash Wuw. 



_ growth— " 
Conversion 
Conversion 

Dividend , 

f Actum. Units). | 

European 

(Actum. Units} 

Extra Yield 

Itajm Units} 

Far Eastern - 

(Acetan. Units} ! 

Bfliw.Tsts. .... 
Urdu) 

sgeSjir" 

fAfiOxa Untts)_. 

fiSar kkt;: 

asss 185 * 

(Aaum. U nits) 

( frSu^ lhSsT-ZZZ 
Second Cen_ 

(Aaun 
Smeller 
(Accum. 



St2b 



Key Invert. Ft_ — | 


— Ssi Pacenuherlitv.Fo. 


L103C 
□ 8713 


0902 28511 

1-1 = 


(Aon Ujfb „ 

SESi&r-T® 

fufM>iug.7 

Wch u ^iard 

•For tax nempt famft Mf 
Scottish Eqnitabfe Fnd. Mgn. LULF 


Clurterboine Magna Gp.F 

Slephensen Hte, 8rwiel Centre, Blerehley. 
mulch Ktycr,. 0908 641772 

assr&rs£.T~| !.:) = 

Magna Managed 1 lw.9 [_...] — 

Chieftain AssoranCe Funds 
11 Mew Street. EC2M4TP 


Langham Life Aisac. Co. Ltd. 

Langaani Hie.. Hdmbriiok Dr, MW4. 01-203501 
Harvest Pen. Fwd — 1306.1 11LF 

Langhaa "A Plan — |Z2J*. .”■? 

VPtep. Bond — 11721 IBIj 

Wisp (SP) Abu Ed [83-2 87 J, 

legal & General (Unit Assnr.) 

***• 5S 


Pr n v inct al LHe Assurance Co. Ltd. 

2Z2 Bittapioatr. EC2. 01-2476533 

Pro*. Manned Ft*. I 

Pro*. Cam Ftf, 

GUI Find ... 


28 St Andrews Sq. EtMorgh 

Income Units 159.4 

Actum, lints.. 174.1 


031-5569101 


^ fCKT?n* U^.. 


Far Sebog see Cur, 

Security Selection Ltd. 
Regh Hte, Bng WneianSi., EC4. 


01-2833933 

jsar m° 0 ^ “» 

Intenuilonal (a) U07 35 lUOgi-Q+d — 

Hlgfilnwne.l P»5l 92,ia+0D1J — 


Managed Growth — 
Managed Inctxn* . . _ 


Uroj Glh Ts» Acs . 


016Z3 49SL 

a:. -j Iw 

Stewart Unit Tst. Managers LtiLfa) 

45, Oariose Sq, EUhburgh, 031-2263271 
tSMvnrt Ao nrinn Fgnd 

SontUrd Units T 

Aeeum. UnHs [ 

WJUxtrauol Units 
•Stewart Brltfak dS& Fan 
Standards. -0MO 


mm 




Anderson' Unit Trust Managers . Ltd. 

V 158, Fencburtfc Si, EC3M 6AA. - 6239231 
. Andersoa U.T ^JML8'- *. _ «U| | 5 M 



:i * S 

-o, 

.’'ilr-.ii 1 


CApUTSL 


Nr 


ti*. 




^6 


^JUtstadmr Unit JUgraL Co. Ltd. 
r. T.'^oUeSL, EEZV7JA. 016236376 

Inc. MMbfy Fimd_B47A 157Jf IL60 (AauiiiMttX 

Arfntfmot Securities Qd. (aXc) 

37, Queen SC LoMotl EC4R1BY. 01-2365281 


J. FtaUvhftetnatf ^ 

Arrmi llnk<.. 

Acnatv llnlts. 

Prices flu Aug. 13. Next dealing 

FomBngtna Unit ttgt Ltd. (a) 

64, London WaH,EC2M5NQ. 016285181 

Arertcan Aug. 13 I 

An.ramiutag.18_ 




'• '*• r- 

'■-r ^T' 

**«■ ^ 

i- 

,=.... j," 

- i.: -j 


>ES AM) F , 

YESTEum 


: _ 

* Cr- i'i 

• ‘ I -'‘.a . 




Extra Income Trust 

Income Tsi . 

inL Growth Fd. ,! _ 

(Acoan. UnKs)_ &5-2 

Friends’ Prontt. Trust MgrS-V 
Plxham End. Doridng. 

Friends Prov. Units. 

Do. Aeon.. 


03065055 



asing 

Marta Ufe Management Ltd. 

Sf. George^ Wlv, Stmrage. 043856101 

SrmtthUnMS __f73.4 77^f f 5.72 

ag emen t Co. Ltd. 

14-18, bednot a,EC2V 7AU. 01606 8099 

BBS&Bt niaa 

. Mercury Fund Managers Ltd. 

30, Gresham St, EC2P2EB. 

Mrc.lnLAup.33 | 

tell' 

JweLtfiSlS'S 

Mdbnd Bank Group 
Unit. Trust M an agers Ltd.? (a) 


Sheffield, Si 
Conwixxfty * Gen. 

Act. Uts. 

Overseas Growth 
Do. tam 

EopUM 

Dol Accum. 

Incnme- 

Do.Accwn. ,- c -- 

ssrs£s^^=® 

High YWd 


MoiugeO FuvU 

Money Fiud 

Gill Fund 

Black Gold Fd. 

PULA Fund 

Sec. Prep. Unlb,-... 

Sun AMance Fund MngL Ltd. SSS’od.-AeoS.l- 

Sua ADIaace Hse, Horsham 0403 64141 Pr^. Mnaj. Cap. 

ShMfczBTW l4d £B te.«t£= 

Target TsL Mngn. LtiLffaXg) — 

Bji8 

Cmnmxfity ^^3 *» BS-SBSSH 1 /!**"! 


Irani A Growth . ~.|BL68 
Basic Resources , . 

FAHEMM li) !“ l&5GhO H432jH}38| 
Cash .. 

City of Westminster Assurance 
Ringsead Heme, 6. Whitehorse Road. 
Croydon CR02JX. 


West Prop. Fund 

aedFimd 


Cctmhcxfl ty 

Energy 

Financed ______ 1 

GUt Aeomv- 

Investment Trust 

Special Sgattys — 



Pacific Income.. 
Pacific Accum 

income-—, 

Extra hwxoe — 

Preference Share..— 

^SSeSdSrowuir; 


Auiglj 




m 

AJ* 


Burgh 

uaa +0.11 


m:7| +a3 - 


1D75 +0.d 

©H :° 3 


t l *02 
7 *01 
E *01 


♦of — 
*oy — 



Pens. GUt Med. Cap. 

Pm.GAM.Aa-. 

Pens. GiA Long Cap- 
Pens. Gia Long Acc... 

NFSECap 

NFSEAol 

Sec First UnrtFund-; 

Find airtntly doted io new nwesinem. 

Perform Unns [ 2600 

Senes (2) Prices are lor polldrs Hsurdaher 
Senes (1) These are MI prices lor 


wTilugea 

earlier pohdn. 


CourhMWf Sheer Street, Head.. 


Tel: 074279842 


Eqty. Ex. Inc , 

Eqinty Ex Acc Ang 13 

Tower Unit Trust MngL Ltd. 

39/45 Ftasbny Share. EC2A IPX 

g-1 

Trades Union Unit TsL Managers? 


Commercial Union Group - 
Si. Hrlrn\ L Undershdl, EC3. 

Vr. An. Aug. lb 1 7760 

Do. Anruin Uts. 1 2431 

- Hand hi Ham" Lineament 

Cash W60 MU 

Fixed Interest W.9 99L 1 

016282294 Property _.g7i 

i 892 Nat West UmtTrti9..Kb2 

i — OlR 


01-2837500 


Cash Initial 

Do. Acamt...._^. 

Egnty Initial 

Do. Accihh 

Fixed imilai I 

Do. Accum 

■ML Initial -I. 

De Accum _... .4 

Managed Initial 

Do. Accum — — . 

Property ImUal 

Do AccxHti. , 

Legal A Gerwial lUaftPentlimsl Ltd. 

Exempt Cash ImL 

Do. Accun | 

Exempt Eoty. Imt 

Do. Accun — 

Evenqit Fixed IniL 

Do. team 

Exempt Mngd. Inn. 

Do. Aeon. 

EiMpi Prop. Imt 

Do. Accum. ... 

Legal & General Prop. Fd. Mgr*. Ltd. 
U ftieea Victoria St, EC4H4TP. 01-2489678 

LAG Aug. 1 —11076 , 11Z3| 1 — 

Next siSl day Seta.' 1 
Ufe Amr. Co. of Pennsylvania 
8. Mew (ML Chatham, Kroc. Medway 812348 

LACOP Units 13039 10.911 i — 

(Jo yds Life Assurance 
20, Clifton 5t, EC2A 4KX 01-2477699 

' ‘ L 72955 , 

(.4 199.41 

Op. S A' flYAagT MT ' 


Ob. 8 ‘A' Iriks Aug. 140018 
Op. 8 ‘A’ InB Aug. 1WJ 

Pms.Pr.Cap. Aug. 1SD458 
Pem.EqJlc.A u g.U.R23.7 
Pens.EcCap.Aw.15 
Pens. FnLAc AugTj 
PmLFxd.Cs). At* 1 



— ftiideoUd Pensions Limited? 


Equity Fd. July 16 

Fixed im. Jiihr 16— 


016059222 


— Prop. Fd. Jidy 36 ., 


_ ReEance Mutual 

_ Turtridg* Weds, Kent. 089222271 

— Rrf.Prop.BA J2913 — I .J — 

“ Rothschild Asset Management 

St. SwHNns Lane. London EC4. 01626 4356 

~ NX. Prop. 1156.2 U62) . . J — 

“ ■ Next sub penod Sept. X/OcL 15 


Royal insurance Graup 
New HoB Place. Liverpool. 
Royal Shield Fd P89X 


051-227 4422 
20081 — .4 - 


Save & Prosper Graup? 

4, GLSUIrlen's, Lndn, EC3P3EP. 


Bal.lnv.Fd... 

Property Fi* 

Camp.PtfB.H.t. 


01-5548899 


UU+OSI — 



Proji.PenS-Fi' t 

GUt Pern Fi F 

Dcpov Pens. Fit P2&4 

“Prices on Augwl 
IWerfdy Drrfhw 

Schroder Ufe Graup? 
Enterprise House, Portsmouth. 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 

P 0. Box 73, SL Hrtier, Jersey. 0534 73933 

Albany 5 Fi (Cl^. l . jfePM ^ 157 48| ... J 181 

Alexander Fund 

37, rue Notra-Oame, Luxembourg. 

Alexander Fund [IBE226 — | 4 — 

Net asset value Aug. 11 

Alien Harvey & Goss In*. MgL (C.I.) 

1 Charing Crass, St. Helier.Jsy-C.l. 0534-73741 

AHR Dollar Inc. Fd. -IUSSZ0.1S 1Q.17J J 9.45 

AHR GiR Edg.Fi |3 l 82 Iltt3 .... 1 13.17 

AHiance international Dollar Reserves 

cm Bank of Bermuda. Hamlhon, Bermuda. 

Adv.: ACM), 319 HlghHohJom WO_ 404 0377 

DaUy 0S-- Aug. 15-17 0X00678 (86% pj.). 
Arbutfanot Securities (C.U Limited 
P.0. Bos 284, SLHelier, Jersey. 0534 76077 
East&lnd.Ttt.[^D2L0 12781 ^ 2.95 

GovlSec».TiL(Cll r . , St3 ,r t . 8L7M-0.41 14J1 


— Sterling Fd. . 


Dealing on Wei 


48|.._.4 - 


070527733 




Pens MgC., - 

PeraJJp.Ac. Aug. 


SSS2S%^^a ? 

CommoditT Aug. 13 
Extra InooncAug. 13 .NU 


_ Far East At* 


G.T. Unit Mcnagcrs LttL? 
16, Fuetmry Ctrcui, EC2M 7DJ. 




100, Wood Street, EC-2. 
TUUi Aug.1 1606 


01628 80U OEqurtyFua) | 

IAS 5.64 

Tran satiun tic and Gen. Secs, (c) (y) Kai PijM-.. 
91-99, New London Ri.Chetmstari 0245-51651 S"i‘a™5 # SLr rn ' 


Confederation Life Insurance Co. 

50. Chancery Lane. WC2A1HE. 01-2420282 


NS aster Fund M a au gers Ltd. 

Mfauter Hse, Ardur St, EC4R 98H 01623 1050 
MkSterAug.il. - - — 




Archway Unit TsL Mgs. Ltd.? («Kc) 
317, Hlgli Hoteont, WC1V7NL. . 016316233 


Aichwagr Raid-'.'... ..DHLS 
Wees at tag. K 


SP* srk” 0 


Ned sdb. 

Barclays Unicom Ltd.? faX<0(9) 

Uricorn Ho. 252, Romford Ri,E7. 01-5345544 

gEm; 

Do. Aort- 


. i A Gen I 

Pem-ExFi 

inrt. Rad 

_ . FourYte. Fd 

6.T. Fhr Ezi AG 

&. & A. Trust (a) (fl) ' 

5 RayWgh Rood, Brentwood. (82771227300 

E&JL-. J4L7 . 44JJ-HL1/ 5J4 

Gartmore Fund Managers? (aXg) 
2SLMary Axe, EC3A8BP 016236114 


1 


C 



MLA Unit Trust Mngawt Ltd. 

OtdHieenS tract SW1A9JG. 03-222-8177 

MLA Units 1681 7L4( | 437 

Murray iobrntone U.T. MguL? (a) 

163, Hope Street, ClasBO*. G 2 2UH. 041-223 5521 

MJEurapeax.-— .jhSA _.,69.9| 1 235 

Dealing Bgr Friday. 

Mutual Unit Trait Managers? (aXl) 

15 Copthall An, EC2R7BU. 016064803 

SSI8S IB 



BarWcaa Aug. 14 — 

(Aura. IMb> 

EjengaJui^. 


(Accum... , 

CiaTtertand Aug. 13_ 

lAccum. Units 1 

Flehftng Inc. At* 14. 

( Acaxx. Urtts! 

Gleo Aug. 12.-.— 

(Accum. Units) 

Matborough Aug. 1? 

Ucaan. Units) 

VangAGwttL Aug.12. 

(Accum. Unkts) 

tbnguard HY tag. 12- 
VanguartTtee Aug. 13. 

(Acoan. ihSs) 

Wldmw Aug. 14— 
(Acoan. Un©L_ 
Vfitinnxx Oh. Aug. 
(Acoan. Units) 


IZK.b 24S.0| 
2433 256.1 . 

5372 

303.7 109.3 . . 

} m 

ik BS4.1 2553 . .. 

m M-: 


Group Mngd Pen...... 

Fiiefl InLPri 

Equity Prndon 

Property Pemlun — 

Cornhill Insurance Co. Ltd. 

32. CornM8, E.C3. 


Fnand.Seb.Aug.33.L- _ 
Gold & Gen. Am. 13. M3 

Growth Aug. 33. 922 

Inc. &GremihADg. 13 . 1003 
Int). Growth Aug. 13 . 433 

Minerals AugLu, «.4 

NS. High Inc. Aug. 13- 929 
N. American Aug. 13 


— Prop. Stares Aug. 13 - 

— Sp. Smat'n Aug. 13 .1 

— SutuDangeAug.13 


— Man. Gi 


JHlDiangr Aug. 13 
Utihr Energy Aug. 13 lOOfl 
^■Growth Aug. 13 SS.QM 


CCMVatgard 

KiSGwmSecs. 

Income Dhtrb.-, 

Irxxune Accum.— 

83. Pen. Cap 

B.S. Pen. Aec__ 

Equity Prralon Cap. . 
Equity Pension ACC. - 

Mngd. Pen. Cap 

MgaTPeikAcc . 

FJri. Pen. Cap 

F. Int. Pen. Ace... 

Money Pen. Cap.. 

Money Pen. Ate 

grcP gen. Cap 

p ™''T^Vsri 

Pe ns i o n s Series B, Aog. 


Bank of America Internationa] SJL 
35 Boulevard Rqral, Luxembourg GJJ. 

WHimest Income —JUSSU87I 10932 „_J 9J5 
Prices a! Aug. 7. Next tub. darAag. 14. 

__ Banque Bruxelles Lambert 

_ 2, Rue De Ja Regenee B 1000 Brunets • 

— Renta Fund |USSSa« 60241-0031 9.01 

“ Barbican Managers (Jersey) Ltd. 

_ P.0. Box 63, St- Hrfler. Jersey 0534 74806 

— Barb. Int. Fund — J91.3 982! 5.00 

Z Barclays Unicom International 

— 1. Charing Cross, St- Heller, Jersey. 0634 73741 

— Overseas Income VOS 44C 

— Umdollnr Trust lufaijO 143 

— Umbond Trust Ifiawio 94.‘ 

~ 7 Thomas St, Douglas. Wen. Mao. 

— Unkor* Aust. Ext. 177.1 

— Da. Grtr, Pacific^ — 11002 

— Do. Inti. Income IT 

— Do. Isle of Man Tjt- 

— Do. Manx Mutual . 



.ties 4, Ai* 18. 
Other pnees 


raqoesL 


016265410 




Tyndafl Masmgers LtiL(a}(bKc) „ 

IB, Carrynge Road, Brtilol. 02723Z241 EqurtyFdAce. L. 


aasff- 

MmlCtwI. 

Credit & Commerce Insurance 

120, Regent St, London W1R 5FE. 01-439 70B1 

C4CMogd.Fi 114L0 149.Q 1 — 

Crown Life, 

Crown Life Hse, Woking GUZ1DCW 048625033. 

Disc Fd. incm , 

Mangy Fd. Act 

Mang'd Fi Ink 

Mang’d.Fi Incm. 

Property Fi Ac&— 

Property Fd. Imt— . 

Property Fi loco 

Fixed lik.Fd.AoL — 

Flint I ri Fi Incm. _ 


w Oo. Recovery — 

ui Do-Acnxn. 


Gibbs (Antony) Unit TsL Mgs. Ltd. («) 
3 Frederick's PL, Oid Jewry, EC2 01-5884111 
Bora Mamie. 


- — . _ Baring Bratbers t Co, Lid.? (aXi) 

T : aB,LeadenbaHSt,EC3. ... (06882830 


“Wslt 0 ?cg»fe T»n>grwsWe MgnL Co.? 



m 2 

i 



' 5 

I- 

: Mil * 

g 



:e 





mTOiran Cavett (John) 
03-5886280 77 Lmdsa WM* EC2 

StodtMdr. 

Do. 


NzHonal Provident Im. Mngn. Ltd.? 

48L Gracechorth SL, EC3P3HH. 016234200 

Slid ffl 

NPI trsea Trust ‘ 

(Acain. Units)** L _ 

•prices on Ang. 11 Next derfing Sept 3. 

. ■‘Prices at July 3L Next dealing Angus 28. 

National W es tm inster? (a) 

16L Cheraskte, EC2V6EU. 

CmtoHAceunJ. 

Extra Inc. 

Floundal 

Growth Me 96.4 

income ______ 

PortMoTwTFaZZ 77^ 


(0.-5885620 




NEL Trait 
ASten Court, Dorian 




Pmp^rfy Fil, .... 

PO Baa 3, Keens Hse, Andover, Hants, SP10 IPG. Fixed Interau F....Z! 

“ * “ ’] Fd 


B 227 

LO 

3 

Equity Fd. Inrt [327J 

EbhtyFd Incm Q2ko 

Im. Tst Fi Act 0297 

liw. Tst. Fd. InlL Imj 

Inv.Tst. Fd. Incm. llZp) 

Money FiAo. IU21 

Money Fi Incm. (966 

Interl Fi Act hia.9 

Intern. Fd. lno> -.Q123 

HlghlncnmeFi .. -J 

Invest FdAcc 

Crown Bit. Inv. - A‘.._ 

Pern. Mixed Fd , 

Regency Fi |9G£ 

Brewln Equty Fd 

Brawin Freed Int. Fd.. 

Crusader Insurance Co. Ltd. ■ 

Tower Hse, 38 Trinity Sq. EC3N4DJ 488 2323 

Grth. Prop. Aug. 5 1952 106J) J 

Eagle Star InstvVMicfland Assur. 

1, Threadneedle St, EC2. 01-588 1Z12 

Eagle/ Mid. Urdu >64.7 67 JJ +DJJ 6.93 

Equity & Law Life Ass. Soc. Ltd? 
Amentem Road, High Wyaxnbe. 0494 33377 
Ebdtyn... 1149.7 




Commodity Aug. 12. _W5.9 lOLOj — 

Extra Inaxne Aug. I2-Q024 107-S — 

Far Eastern Aug. 12 _ 197 5 10271 — 

High Income Aug. 12.W7.T 10231 ...... — 

Income Aug. 12 [1042 IMT} — 

International Aug. 12 |l08T • 31339 ] — 

Loudon A'deen & Nthn. MtL Assur. Ud. 
129 ttneway. London, WC2B6NF. 01-4040393 

■Asset Builder 1 |50.« 530) — 

London Indemnity & GnL Ins. Co. Ltd 
18-20, The Fortuity. Reading 50351 L 

Monevllanager (4L9 44.4 

M.MFlexbie 

Fixed Intcrrst 

London Life Linked Assur. Ltd. 

81 King Waiam SL, EC4N 7BD. 01626 0511 

Efflitty 1114J - 

Rxed Interest.-. 

Deposit 
Mhpd 

The London & Manchester Ass. Gp.? 
WbMadr Park, Exeter. 099252155 

Growth Fund.. 

x. Exempt Fi 

xempt Prop. Fd. — . 
iapLlw. TS. Fi_ 
jxSe Fund_„__ 

Inv. Trust PlmI 

Property FlBXS 

Gtd. DeposhFd 

Fired I merest Fd 

MAG Graup? 

TTwe Quays, Tower HHI.EC3R6B8. 016264588. 
American Fi Bond* . IS 

Convert. Deposit’.. I? 1 

Equity Bd. (Act. 

Extra YleioFd. E 

Family 1931- 

Family 82-86- ! 

GHt Bond— _[ 

H toh YMd Bond— 

Inftroatrl, Bond** f 

J«ati Fi Bond- M73 

Praperty Borer- W1 209.1 

Recovery Fd. Boat* ..Nil WJ 

Prices on ‘Aug. li —Aog. 14. * 

FlrxWe Pension Fund 


Scottish Widows' Graup 
PO Box 902, EdMwrgh EH16SBU 0316556000 

im. Ply. Aog, 15 037 J 137. 

hiv. Ply. iTa A m. 15Q28.9 135. 

Uw.C«hAi*.15_rh37J) 123. 

Ex. U. AccTtag.6 _h69J 176. 

Ex. U. Inc. Aug 6 U44A 15TJ 

Pen. Man.Ad*.13_|353J> 353J 

Skandia Life Assurance Co. Ltd. 

161-166 F1e« St, LoreSon EC42DY 01-353B5U 

Managed Ace. P06-7 1329 .....j — 

Fqoity Acc. t^S — 

inS? afa +oji — 


Bhhopsgate Commodity Ser. Ltd. 

P a Box 42, Douglas. Iq.M. 0624-23911 

ARM AC* Aug. 5 16768 

COUNT-Aug. 5—_K3!916 
CANRHO** Aug 5- J5j34 
Orlglrafly ftsuro as *510 and ' 

Bhhopsgate Progressive — Ldn. Agents 
9, BBfcopsgate. EC2N 3AD 01-588 6280 

BNAUTInc.Aug.13.jySS3.42 4.111 J 0 l19 

BKASFAug. 24__ — [120.0 127.31 j 178 


■•EX Next vai. SepL l. 


aai/w.. ... 

Pens. Managed Acc_ 
Pens. Equity Acc._, 


Bridge Management Ltd, 

GPO Box 590, Hong Kong 

Nmp«l'^!')^ri37l|llSS17E^!l29j 149 

Britaimia/ScMesinger 
Britannia TsL MngmL (C.l.) Ltd. 


For Pnees of other (Ms and Gormued 
Basis Raw please Phone 01-353 Mil 


30 BMh SL. SL Metier, Jersey. 
U5. Do Bar Dcnoraloated 

Universal S Trust QOSB 

Warid Bond Fund 


0534 73114 


Standard Life Assurance Company? 

3 George St, Edhdxagh EH2 ZXZ. 031-2257971. 



gers Ltd.? (aXg) 
.Surrey. 


. i y.jr.rs :rrS3. 

• in 

• - - X?53. 

' S '-.— ESS Iti? 


dm *sq*. 4 _ »?taG-: 

L TftMgB '.Faaf M an agers (aKc) 

RegbHse, IQvWBDaa.St, EC4-. 036234951 
Anw.Gen. 




Bribmnia/Schlesinger 





•_ _ .Jj — 1 1* 

**ru 1 


BrftanaiaTlrust Manajianent (a) (c) .(g) 

tsunBSNS^ * h :" r ’'ssa».a®Bvv* 
: HJfll ■“ 


Grimna' Management Co. LitL 
59Grestann Street. EC2P2DS 036064433 



Accun. IMts>_ — 
aanchtr.AM.15_ 

(Acoan. Urib ) — ~ 
tiu& Brass, tag. 13 
(Acoan. Units) 

-Guardian Royal Ex. Unit Myra. Ud. 

Royrf Exchange; EC3P3DN ■ 016288001 
(agl GuardURTk — BZL1 125-44 ■ — 1 464 

Henderson AtMofstration (aKbXe) 

gsW «*, s .w«» a>msB 

Trust— r 


mm 


Equity & Law (Managed Funds) Ltd. 
Amentum Road, High Wycombe. 049433377 

.iSI I” 


Northgate UnltTrast Managers I 
20, Moorgate, EC2R6AQ 016064 

flH=j iS 

Norwich Union hsuance Group (b) 

PH. B«4, Norwich, NR13NG- 060322200 

Group TsL Fund f416* 4327] — J 593 

Pear! Trust Mangers Lid. (aXoKz) 

UfLWaV7EB. 


Ulster Bank? (a) 
Wiring Street. Belfast. 
{h)Uhter Growth — P93 


564 


4224+01) 

Unit Trust Account & IlgmL Ltd. 
fegfc Use, King Wllfiam St, EC4R9R. 016234951 


1D96 

m3 

OZ323S231 iii’PwuJSC^^ 


Ind. Pen. Fixed I 

Ind. Pen.' 


I nd. Pe n. Bila need— 

Ind. Pen. Dm. Acknin.. 11056 113.0| — 

Prim at Au?. 14. Next sefUemera fete Sept. 1L 
Grom Pension Funds — Prices xmrtxaie m request. 



Friars Hse* Fund 1522 

Wtata ftpwtb Frad 
Income Uajts 


556) -0.4) 490 


Aeomv Unks. 


£1=1 


4.43 

443 


Inc. 4 Growl 



25% High HtAotn, 
Pe«1 Growth Fi 
Accum Urib. 

Peart Urit' 

(Accum. 


0L-4058443. 




-.-Thu British Life Office Ltd? (a) 

*■■ TWameHse-TirtiiMgeWeasilft. 08922JZ71 
ShUfe I61B 


.rBrawn Shipley & Co. Ud.KtXtf 
.-Xariands ifce. Haywards IPtiv.Sx. 0444-5B144 


,4 jt 


.YT] 1 -'..- 



HIS Samuel Unit TsL Mgrs.t W 
45 Beech St, EC2P 2LX 


■5« 


Investment Intefflgeuce Ltd.? (aKg) 

15 , Christopher Street, EJL2. 01-2477243 

InteL Amw. T«h. 

Intel. lnc.S.&rwta- 
Intrf Pacific Fund— 

Intel SrirfCdYT 

K«y Find Managers Ltd. fteKi) 

25.MA St, ECZV8JE. ■ - 01606 7U7D 

Key Energyln.Fi — |f 


Units Admm. Ltd. (gXx) 

5763, Princess St, Manchester. 061-2365685 
Pelican Units (114.0 1229 +0J( 560 

Perpe h ai Unit Trust MngmL? (a) 

4% Hart St, Henley on Thames 049126866 

RS»£SU» ffl l:d» 

Practical Invert. Co. Ltd. CyKc) 

44 Bkxxnsbury Sq, WC1A2RA 01-6238893 

=d«* sssteizgy ffl -zi I* 

Provincial Life Inv. Co. Ltd.? 

222, BhhapsgMe, EC2 01-2476533 

- fiHdd m 

PredL Portfolio Hngn. Ltd.? (aXbXc) 

Hofbara Bars, EC1N 2NH. 01-4059222 

Prodetsb) 0515 -2A3JX+OS SJ2B 

Quitter Management Co. Ltd.? 

Tw Stock Ejrchmge, EC2H 1HP. 016004177 
iGCT.Fi— n»7 - 

t Income B17.5 

1 Inti. Fbnd_QZL4 
l Recovery — (99A 


INSURANCE 
a PROPERTY 
BONDS 


Family Assurance Society 
(See Ptanoed Savings Croup) 

Asticurazionl GENERALI S.pJL 

117, Fenehurah SL, EC3M 5DY. 01-488 0733 

Ind. Managed Bond-WU 117 J2| 4 - 

General Portfolio Ufe Ins. C. Ltd.? 
CrassbrookSL.Chestwu.Hem. Waltham X 31971 
PortMleFd.t 
PortioNp Fd.l 
Portfrfrp Man. 

Portfolio Man. 1 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd, B’mouth. 0202767655 


Sl George's Way. Stevenage. 


intesmenL. 



Pemion ManagetllZ!- ! 

pension Fri Im 108.7 

Pension Cash 1019 


Sun Alliance Fund Mangnrt. Ltd. 

Sun Alliance Haase, Hordam. 040364141 

Sun Alliance Utiked Ufe Ins. Ltd. 

Sun AHbnce Howe, Horeham. 040364141 

MS *031 

+2.41 


Invest 

Far East & InL Fd 

Jersey Energy Tst 

Amer f Snrir. tos. Fd. 

High InLSUg-Tst B75 

value at Atrast 15 Wext 
Capital Denosil TsL -4CIL36 _ 

— El apttai redan on rewesL Next 

— Sddeslnger International MngL Ltd. 

— «L UMotte St, St. Heller, Jeney. 053473588 

— Am. Investments If 

Far East Fond* . 

Funf 



Gift Fund 
Inti. Fi 
Am, 

Am 


I.FilJenejl—ptO 

IMI. Fi (Lux.) USS-|uo7 

•Next m* dry Aug. 20. 

Brown Shipley TsL Co. (Jersey) Ltd. 
P.0. Box 583, Sl Heller, Jeney. 0534 74777 

Stig. Bd. Fd. (h) |£? 95 9.M-(UB| 1283 

Steeling Cap. Fd |1L40 ll.SCiTlTJ - 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, Bermuda. 

Buttress Equity JUSM52 4.67f+D.« 169 

Buttress Income [225 2J2I+O0S9 930 

Pritts at Jane 11. Next uh. day SepL 8. 

Capital International SJL 
43, Borievard Royal, Luxeaibauig 

Capital Hi Fund 1 USSZ3.49 |+051| — 

CharteriMnse Japhet 
1 Paternoster Row. EC4 



EipWty Fund ' 

FlxcflimarettFi 

Property Fund. L_ 

Managed Fund 13368 



+05^ 


Sun Ufe of Canada (UK) Ltd. 

2.3, 4, GodcsporSi, SW1Y5BH 01-9305400 

Ntaple Lf. Grth. | 247 J 

Mrole Lf. Maagi 



+U| 


m- 


01-2483999 


KfA^ c r_ , "r_- 

Flxvd Interest (Cap). 

Do. (Acona) 

American (Cap) (107.7 

Do. (Actum) 

Pacific (Cap) 

Do. (Acnn) 1 

Manufacturers Life Insurance Co. 


043856101 


Sun Life Unit Assurance Ltd. 

107, Cheapside, London, ECZV 6DU 016067788 
Managed Cap. 

Managed Acc 
Property Cap., 

! 

Wfe-sd 

Fixed li ' 

CiRo, 

Cash Act , 

International Cap — 

International Acc._ 

American Cap. 

American Acc j 

Far Eastern Cap. 

Far Eastern Acc. 


Adropa 

KJS5 

Fornbk 

NCSJ8 

Emperor Fiart___ 
Hbpano 

^93 J 



3:fi£d H 7 J I 

fefclS:! «ld= BSSte-m 


..(114.1 

M e r c h a n t Investors Assmnee? 

Leon Home, 233 High Sl. Croydon 016869171 

Praperty- 


1130 


Money MkL Pens. 1 

Deposit 


Abbey Ufe Assurance Co. Ltd. 

1-3 Sl P»U*sChi«hya«t EC4- 01-2489111 
Eipdty Fond. 

Equity Act. 

Property Fi — 


"jam & 
m 





D+posH ^ 
Deposit Pens. 
MarugeP 


PAanagrd Peis 

InU- Equlti 1 .. — — ... 
Do. Pens. 


Growth A Sec. Ufe Ass. Soc. Ltd.? 

Wrfr Bank. Bray-orvThames, Berks. 0628 34284. 

Flerfhle Flnaooe 

UmJeankSecs.. 

LareJbank Scs. A 
G. AS. Soper Fi. 

Guardian Royal Exchange 
Royal Exchange, E.C J. 01-2837101 

Giwflrn Assurance „ 

Prop er^Bo retsP-^. [2*4-1 _ 25421 J - 


Inti. Managed 

Do. Pern 



432 


Clive Inve stme nts (Jersey) im, 

P.0. Box 86, Sl Peter Port. Guernsey. 048126521 
CKCa Growth £3018 102 

Sire GRt FifC. l.l -(968 9.7 

Dive Gilt Fi (Jty.)_E9A6 9J 

•OSf DeaGngs. 

Cprnhfll Ins. (Guernsey) Ud. 

P.0. Box 157, SL Peter Port, Guensey 

Intel. Man. Fd I197D Z1«J| ,._.J - 

Craigmount Fixed InL Mngrs. (Jersey) 
PJ1 Box 195, SL Heller, Jersey. 053427561 
GBt Fund (Js^J_-— (99.4 _ 9 95d( ....J 14A7 


Jray-on-Thames. Berte. 06ZB342B- 

SEiwPU^ E 

rFi — I CBA56 } — 


im.Pentac 


SSfc 

Canada Life Uirtt TrsL Mngrs. Ltd.? 
a .766 High Sl, Pollers Bar, H+r . c. 

tesstti=S;‘? 

r,«.Pa income ObLl^-JS-?. ... 

- ~ Hot Inc. Acnaw 1 ...pfl? '• 



itidgeffeld Ma na geme nt Ltd. - 

lFmsbory Sq, EC2A1PD 01-5886906 

Rotbscfafld Asset Management (g) 

72-80, Gatehouse Ri, Aytefiury. 02965941 

B3«%aiP“‘ ' 

N.C. Income Fund , 

N.C. hrt. Fi (Inc. 

Rowan Unit Trait MngL Ud.? (a) 

Ctty Gate Hse, Finsbury Si, EC2. 0 ’ 



SSSI^SSSfc: 

AMEV Money FiZ — 1 

AMEVBMttFd 

AMEVFSedTaL — 

AMEV Prop. Fi 

AMEVMgaPen.FiB 

riexniaxi._ 



- 0.9 

iHH 



Ub ... 

■Managed Initial 1 

’ Do. Accum 

Equity Initial 

Da Accum 

Fixed InL Initial 1 

Do, Acotp. , — 

Irrteniationa) Initial — 1 

- Do. Auui 

01-4375962 Property Initial 

Do. Accum. 

Deposit Initial 1 

Da Acorn 

ERE PBBkms Manxg 
- Pens. Itanaged lrWtal_IJ13J 
Pen. Managed Acc-U3A7 
.Pens. Equity Initial.... 

Pens. Equity Act 117.4 

Pens. fS. InL Initial 1112 
Pens. Fixed InL Ace.. 11T 

Pens. Irtt’l Initial. 10 

j Pens. im'i. Act. 1022 

Prrrt. Prop. Initial . — 97 0 

Pens. Prop. Acc. 480 

Pens. Deoos. iniuailOU 
Reigale 40001 Pens. Depps. Acc 1022 



NEL Pensions UtL 
Mil ton Com. Dnrt n* Surrey. 

Nelex Eq. Cap 1 

Meiex Eq. Acoan. „ 

Nrtrx Money Cap.- 
Nelex Mm. AcL 
Nelex Gift Inc Cap—. 

Nelex Gth Inc Acc __ 
NelMxri.FdCap_- 
Nel Mxi Fi Acc j 


. 1 Deposit Acc_. 
Netex ItiFoUiL 
Nelex InLFxdiit. 

Next 



5911 

*£3 1 - 


3 

tby tag. 

NPI Pensions Management UtL 

48GracecbrchSL. EC3P3HH. 016234200 

Managed Fund -IZS.6 235.0 ... J — 

Priors Aug. 1. Next dealing SepL 1. 

New Zealand Ins. Co. (UK) Ltd.? 
Maitland House, Southend SSI 2JS 070262955 


+ag — 

33 = 

+2J — 
+li — 
♦U — 
-CL5 — 
-0.< — 


Kim Kerim 
UK Equity-: 
Amnion-— 
Pacific — - 


Inv. Plan _ 


1=' 



High Inc. Equity — —1996 
High Inc. Fxd. (itL— 99.5 
Deposit- 13123 

Norwich Union Insurance Group? 

PO Box 4, Norwich NR13NG. 060322200 ?Series 2 Man. Fi _| 


Fens. Mmnged Cap- 
Pens. Managed Acc _ 

Poll. Property Cap. J 

Pens. Equity Acr. 

Pens. F. interest Cap.! 

Pens. F. I merest Acc. 

Pens. Cash Cap 

Pens. Cash Acc _ 

Pens. Intid.Cap (97.7 

Pens. iMrf. Acc 1926 

Pens. American Cap .. 1 
Pens. American Acc. J 
Pens. Far Estrn. Cap. (97. 

Pens. Far Extra Acc. |9M 

Target Ufa Assurance Co. Ltd. 
.Tag« House, Gatehouse 

Stan. Fiarf Inc — 

Mae. Fund Cap- 
stan. Fund Acc. 

Prop. Fi Inc 

Prop- Fimd Bp.— 

Prop. Fd. Act. — 

Prop- Fd Inv 

Fixed InL Fi Int 

Fixed InL Fi Cap — 

DepJrtl. Int 

U X. Eqolty Fi Int - 
UX Ettafty FiCap.. 

InL Equity Fi Int __ 

ftypaetE] 

BA9f£E=: 
STiSsaE?-;- 

GW Pen.Fi Cap. 1 

Prop. P«. FdAcc. I 
Prop J*en.FdXap. __i 
Gnar.Pen.Fd Act. 1 
Giar-PncFiCap. 

D.APen.FdJtal_ 

DXPen.Fd.Cap_. 



OWS Deutsche Get F. Wtortpapienp 
Gnmetaagweg 113, 6000 Frankfurt 

loresla JKB5J0 37JM-020I - 

Delta Group 

P.0. Box 3012. Nassau, Hafouwas 

DrfLlnv.Aug.12 — JS3J4 353/ j _ 

Deutscher Investment -Trust 
Postfach 2685 Bietiergasse 6-10 6000 Frankfort 

«ta = 

.Dreyfus iuterco nti ne nta i Inv. Fd. 

P.o. Bov N3712, Nassau, Bahamas. 

NAV Aug. 12 (USJZ7J7 29J2( J — 

Email A Dudley TsL MgL Jrsy. Lid. 

PJ>. Box 73, St. Heller. Jersey. 0534 73933 

EJD.LC.T. U46i 156.44 .—4 220 

The Engihh Association 
4 Fore Sweet, EC2 

— E. A. [name Fund«.-|492 

= Usa-k 

— niext dealing August feo. **Nea dealing Aupst 29. 

I Eurobond Holdings N.V. 

— Plertermaai 15, WHl«nstari, Coma 

— EuroHIdgL lUSSZWT Sjoj ..,.4 H M 

— F & C MgiuL Ltd. Im. Advisera 

— 1-2. Laurence Pountnry HBI, EC4, 016234680 

— Centenary Fi . 



F. AC. Oriental Fd._.L 

Prices Augul 33. 


M HR 

. Weeldy dealings 
Fidelity Management & Research 
P.O. Box 670, Ham IK on. Bermuda 

Esrffsi TikTEiur+ jm " 


American Asseb __ 
Dollar Savings Trusl-i 
Far East 


— Transmteinational Life Ins. Co. Ltd. 


2 Bream's Bldgs, EC4A 1NU. 


m 


— Managed Fund 

— Equity Fund tap. 



Barcl a ys LHe Assur. 
252 Romford Rd,E7. 


Key Small Co's 
Klenwort Benson Ontt 


... i " 


tint Acorn. 

Cape) (James) MngL Ltd.?. 

- m 0k| Broad St, EC2N 1BQ 


P. Bar 51122 2CLFaichurdiSwE(3 
ftL~lnv. TUs,— 

r± S^r- 

“ JVa 


016238000 


Royal TsL Con. Fd. Mgrs. Ltd- 

48-50, Canrton SL, Loudon EC4M 6LD Dl-236 6044 






Ml ^.4* 

dealtag tay Aagra 29T 


Saturn Fuod Management LfanKad 

L EC4N6AE 


KB K 

L * C Uidt Trust Manaqemerrt UJ? 
The Stock Exchange, 01-588^1 


66k CamonStreet, 
lUCOCafiF 
1MC0 7-Day 


02-2361425 


> Denote 


Bardagtioreh 

Tine 

>r* 

□It-mlged 

’B 

irawSfimal 



iTK 

MaLPeniAecum. — 
Da Initial.- 


JjfcnejPens. Acc 

xv, r 

i 


01-5345544 








''Wffljurn House, Ncwcasde-opoD-' 
; CarfiotHgh.Yli^_r' ' 

Do. Aeoxn. Units 


Save & Prosper Groop? 

4, Great St Helens, Lomkxi EC3P 3EP 


Beehive Lite Assur. Co. LtxL? 

71, LorTOard SL, Ed. 016231288 




Loonine Admlmstratfoo Ltd. ' 

gj aStltoy tar. CQ-«3»W- 


Ijo Distribution— 


1 Acoi 


m Mzim 


Carr. 

UKErpiity— 

ICSf ,Fta 

tJrW ^ — » 

tTasr 

U-5- 




S 1 2S f iiS! , SN , aSa L Fbn ^»8i«5 : 

■ ■ Do. (Acobil) - — - — - 

Chieftain Tmrt hteisgers Ltd? «{o). 

13, New St, EC2M 4TP. 01-2832632. BtHStaGwii 

r?~ — ” nee . 7191 _n?l 278 Wartawwe lawv 






■ ■ u|JLi ij n*i 

FtxedlnterastFi — 

CateFcL. 

Inccrre Fd. 

Extra Income Fd 

Vforidtede Growth Fi. 

Bakmced w, — 

Sfrtr Cert & Recx.Fi 30L73 
loLTectaiofogy Fi —[30724 

Canada Ufe Assurance Co. 

2-6, Hltfi St, Potters Bar, Herts. P. Bar 51122 

& l:d - 

tanoo Assurance Ltd. 

1 Olympic W«, Wertley HA9 ONB. 

Eiyjtty Units * 



03-9028876 


Cbostarton Fund M*agers(g) 

57.63v Princess ^L. Manchester. 0Mr23656ffi 

-riowtn ' ' “ 


exempt fwds «nly- 

as asst JS+HF* l ^6 wi 

SS.kJ;L- 


Fhted-fntarerf. Fond lz) 
httLBondFd J5il 

|x«tS IrSrne* — Mt 

EXW ^ices mSTiRL stW ta* 

. ScatMtJ Sacnrifia Ltd 


58.71 +OJI 4D4 

ssa-iis 

b. * 1 ta* 27. 



Hambro Ufe Assurance Limited? 

7 OM Park Lane, Landao, W1 01-4990031 

Fixed InL Dep — 

SEES 

rroperty — 

Managed Cap 

Managed Acc 

Oretsea— . 

SaMerzd 

PenJ-UJiaCas 

Pen.F.I.Dep Jtex. 

Pm Prop. Can. — 

PW. Prop. Acc 

Pen. Man. Cap 

Pea Mao. acc 

Pen.GmEdaCta — 

PeaGBtf3*Aec.~l 

Pen. Eq. Cap— 

Pen. Eq. Acc_,_ 

Pea 65. Cap 

Pen. B X. Ace 

Pen. D.A.F. Cap 

Pea DXF. Acc. 

Hearts of Oak Benefit Society 

129. Kingway. London, WC2B6NF 01-4040993 

Hearts of Oak — »429 45A( J - 

ran Samuel Ufe Assur. LM.?' 

NLA Twr, Addlstombe Rd, Cray. 01686 4355 
021 B 
136.7 
1942 
•1332 
mo 

pL8 
77 V 3 

Pra.Gt ira-gSL-lfigi 
Pens. EbiltyCap— -Qro-I 

Pens. Ebihy Acc B3a7 

Pas.FuLlm.Cap Q362 

PnS-Fxd.InLAcc— .[1S4 
Pens. Prop. Cap .1104.9 
Pens. Prop. Acc 1113.4 

Imperial Life Ass. Co. of Canada 
-Imperial House, Guiidford. 
pmrihFitag. 15,-|962 


Z73J -021 — 
442i +0.1 — 
185.4 — 

177 £ -03 — 
1329 — 

247.7 +45 — 


016269876 

1 a = 


Property Fuad 

Fixed InL Fund—__ 

Oeposil FixxL 

Nor.UnftsAug.15_ 

Phoenix Assurance Co. Ltd. 

4-5 Kteg WflJtiam St, EC4P 4HR. 

m&r==ffl S 

Planned Savings Group 

25 Worship St, London, EC2A2AB. 01-9200661 

F^Ta MxxwjTO~(s9 

Da B 

DaC 

Da D Fxd. InL ~ 

Prep. Equity & Life Ass. Co.? 

119 Crawfonl Street, W1H 2AS. 01-486 C857 

R. Side Prep. Bond 220.9 

Da EtattyBoad 

Ffexmiey Bend_..| 

Property Growth Assur. Co. Ltd.? 


VSertes 2 Equity Fd 
¥Series2Prop7Fd_. 

VSeriaZ - 

•Series 2 Money FdJ 

WSL Fi — 


117.5 

J12Z2 

(138.9 

^.0 
B952 


1 Managed Fd_. 145.9 
.4 InvTPi lnt_ I17i 
Ingi Inv. Fd. Aec_ j?77 
...Ja Pen. Fi Cap. _ 

Man. Pea Fd. AS 

Trident Life Assurance Co. LttL? 


01-4056497 
12361 +1.1 
1286 +: 
lKl *< 

114.4 
33U 
2055 _ 

1535 +1. 

19 ’ 


IrternaUonaJ US 

Pacific V1SBZ 

Worid. 


♦ami 

+ao& 


iS 


+OSSI 

1225 



London Road, Gloucester. 

Managed [152.9 

Gti I 


•Property Units 

Property Series A — 

Managed Units 

Maraged Series A__ 
Managed Senes C — 

Money Units 

Money Series A 

Fixed Int. Ser. A . — .. 
Etaiily Series--— — 
Pns. Managed Cap. _ 
Pns. Pitanaoed 
Pra.G'ieed. 


204.4 +L5 — 

1192 +09 — 
- 



. xAccwa 

Mngd. Acaxn. 

2acTEqu«y 

avasgr. 

art American . . 

2nd Eq. Pens./ Aa — 1G.J 
2nd Prp. FtanMAcc _ x*9J 
2nd Mgd. PnWAa- 1372 
2nd Oct. Pens? Ace _q 29S 
2ndGnPens/Aa — 

] Anv Peos/Acc.— 


EHHftz 


Ctxrax 


MtatagedFiind 
Fhadlnt 




71255 


Secure Cap. 

Equity Fund 



Leon House, Croydon CR9 1LU. 

Property Fund — 

Property Fund (A). 

AtafcultoraJ Fwrt — 

Aar* FinW (A) ; 

Abbey NaL Fund , 

Abbey NaL Fi (A)—, 
Investment Fund 

Investment Fund (Ai 

E^Uty Fund (aT-™- 

Money Fund 1 

Money Fund(A).__ 

Actuarial Fund . 

Glft-edged Fond 

Girt -Edged Fi (A) 

E keAniMty— , 

■ed. Arei'ty— I 

srflonal Fa 1 

Proa taowtb TYnttan 
All WUier Ac. UtsJ. 

flnv.Fd.Uts. 

Penaon Ft yis — 

Conv. Pern. Fd. 

Cnv. Pro. Cm. Uu - 

MaaPensTd , 

Man. Pens. Cap. Lh. _ 

Proa Pens. Fd. — — | 
Pnp.taUb.Uts. 

8Mg.SK. Pen. Ui 

BfiSSoTCan. UL_ 

Gilts Pens. Fd7-_ , 

Gifts Pens. Fd. Cap. -1 


016800606 


3.z 

j+io - 

J+Ld — 

+ 0.1 — 


Irish Life Assurance Co. LM- ___ 

BasiUM House, 7711 Mooroau. EC2. 01606 B40L 

m 


Mai^i FiSer.il.— 


Exempt. Man. Fd 

PropMd. 


talue August 15. 


.Aug.1. — 

Mod, Grt. Aug 1. 
Prp.MdGnhSerJi | 

JQng & 9iox5on Ud. 

52CoritWli f TC3. 

Bond Ft Exempt |CT7 22 



Wf- 


016235433 
98JO|+OUB| — r 


30 Uxbridge Road, W128PG. 
Set. MkL Ft Cop.. 

Sel. MM. Fd. SU- 
Peraton Equity.— 

PrfrJon Fxd. Ini 

Deposit Fd. Acc- . 

Easily Fd, C4> 

Equity Fd. Acc, - 
Fat, InL f 

Fxd. Int. I 

Intnl. Cap 382 

Intnl. Acc... 418 

Managed Fd. Cap “ 

Managed Fd. Acc..... 
Property Ft Cap — 
Property RLAcc 




045236541 


a = 


Growth) 

Pens- Equity Act — 

Pent MngdL Act £ 

Pens. Git Edged Act l 
Pens.GttDeaArc._E 

Pens. Ply. Act [1731 

Tn Inv. Bond - >418 

Tynfal Assunintt/Ptns(ora(a)<h)(c) 

16, Canynge Road, Bristol 027232241 


Sterta^ Fired Interest. |£9 
First Vikino Commodity Trusts 
10-12 SL George's Sl, Douglas, loM. 0624 25015 

Frt.VllLCm.TiL — P31 34 As* J 530 

Fleming Japan Fluid S.A. 

37, rue No! rp- Dame, Lux e mhonrg 

Fleming Aug. 12 1 USS47.99 | J - 

Frankfurt Trust Invest me nt — GmbH 

Neue Maimer StraBe 74-76, D6000 Frankfort 

SHMfl = 

Free Worid Fund Ltd. 

BixterfieJd Bldg, Hamilton, Bermuda. 

NAV June 30 ___( USS137^9 | | _ 

G.T. Management Ltd. 

Londoa ftfMnti for? 

Anchor yilntts [USSIAO 3 j45cI I 

r Gift Edge IsH+Ojal 

<2.%** L7 U 


— 3-Way 

— Do. Pens... 


E*dty_ 

Bond.. 


— Overseas tov, 


— UK Imr. 

— Deposit 


MaPea3-W — 
Ebilty Pea.. .. - 

Bond Pea 

Prop^ Pen. 


iUBi 


1892 
184 5 


050. 


1222.4 


M92 1692J 




Anchor Gift Edge 

Anchor InL Fd 

Anchor In. Jsf. Tsi _ 
Berry Pxc Fd. 

G.T. Asia Sterling 

G.T. Australia Ft— . 

G.T. Bond Fund 

G.T. Dollar- Fd 

G.T. Dtr. (Start) F«fl 

G.T. InvesL Ft 

G.T. Japan SmaH Cos. _ 
rtannr (STG! “ 


a --j 


Z Marlaxme (STG) Fd_|£3l 

G.T. Technology Ft -f 

~ G.T. Padfle Fd_ ! 

G. T. Philippine Fd. ,_| 

— Gartmore Invest. Ltd. Ldn. 

_ . 2. SL Mary Axe, London, ECS. 01 •: 



067 

3J5 


274 

058 


3531 


(C - U UrtfoKM 

m R«.Ssg',“ar"»« ?sf wss 


Vanbrutte Life Assurance? 
4163 Maddox SL, Ida W1R9LA. 

Fixed InL Fd Bttll 



~ Providence Capital Life Asst Co. Ltd. 


Prop. Ft 
Cash Ft. 

Vanbrugh Pendens Limited 

41-4% Maddox St, Ldn, W1R 9 LA 

Managed 

ISfcre* 


01-7499111 


SS5 & 3 



■ Wei fare Insurance Co. Ltd.? 

WlraMe Park. Earner. 

Moneymaker Fd. _j 117.1 

Re other J_ 


01-4994923 


01-4994923 


0392-52155 


tavtreoea Fend Muiaj w t (Far East) Lit (iXh) 

8teR^&nruh!!JTra 

Japan Fd ' 

N. American TsL— 

Inti. Bond Fund 

CwbMnJRrad Maigni (loM) (a) 


PABn^Dmrt 
Gartmore IrtL Inc— 
Gartmore Int Grth. 



Gofamen NWmo Fd. Mgrs. (Guernsey) 

-.048123506. 


PO Box 188, SL Peter I 

Inti. Fund ,.B _ 

Price at July 2t Next dealing . 

Hambro Pacific Fuad MgmL lid. 

2110, Connaught Centre, Hoag Koog 

SlMisfl M=J - 

Hambro* Fd. Blgn. (C.I.) LttL 

•r Fd. I 117 1 I I _ P-0. Box 86. Guernsey. 0481-26521 

A lidon A Cap^Re^FdT^M 3T96-I 
MmchertreGro 1 * SptaiarSirtKS:'" 59.9 _ 

Intnl Boad WSMUZ l».i 

!ts^-ius_iN s,T % 

li7V.Sros.-B'., Ju3 li , . 

Pna * on Au gre dealing August 20. 

tExdam iiaiial eftwg? hi swU arSers. 

Continued on previous page 


Windsor LHe Assur. Go. LM. 

Royal Albert Hse, Sheet St, Whidtor 68144 

InreiorlJiMs r 

Accun. Pea llnits_ 

Flex. Imr. Growth —J 
Future Assd Growth J 
Rt Ass'd Pea 
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m 

Balfour Beatty 
Construction 


SHARE INFORMATION 


Financial Times Tuesday August 19 1980 


FOOD, GROCERIES— Cont 


umswbi. 


LOANS 


0:-CS5S7G: 


rnU 

fait. I B rd. 


for industrial building 


Public Board and ind. 


MS 

Kgh Ln 


BRITISH FUNDS 

| Prec |-crj YitU 
St* i £ 1 - 1 let | M. 


[Agnc. Wt. 5oc *59#? 
83=3 73% AlunlOlroeW**.. 
29% 25 -Met. Wir. 3pc ‘8*. — . 
203 89 lU.S.M.C. 9pc 1992 — 

92 25; | Do. without Warrants 


59 ...... 8.47 12.89 2“ 

801; 14.65 15 M OWj 

27»4i4 10.91 13.00 

100 ..... 916 - ^ 

■ 901; -% 1019 13.90 ” 


BANKS AND HIRE PURCHASE 

198# j 1 i+ git In. ) lnjl 

Hi* ln| Six* | Prta i - | Nd J C*» | Sr i | P/E 

245 1202 IANZSA1 1237 1*2 f m22= j -3-7] <8J 5.7 

180 1183 AJe*a«tw0.£L 260 - 2 16.0 -J Effl - 
36i a te56 ttaenwRJIXi £71 |+1 *025° J J-fl 7.3 i 


BUILDING INDUSTRY— Contd. 


C%r]lP5)p/t 


“Shorts” (Lives up to Five Years) 

MC/.W, fadwx' I3pe 146QJSJ 99% [ ! 13.121 15.71 

! 96 % Treasury Ufcc 19 8«S . • 93% .. ! H6") 1511 

95 j <0% XwySgr 19 j 45% ... S 3 65 * 1234 

97% 93% Treiiyre9'«SC 29SI#.! 97’: ..! 20031 14.66 


97% 93% TfCisaraVtaC 1921ff1 97’:'. ...'20 

96-4 91% E*cfi. 6%PC 1931 9S=i- . ..j #. 

96 ' 52-4 E« h. 9:20c 1931 ! 96- s ■* ... 9 

93-4 i 85; £*ch. 3pc 1981 1 95-;d 1. ..I 3. 

9»% ! 96% Treat. Variate '31??... 98'.- }-% > 15 

9t’S ! 95,1 Each. I2'*x 198 !« ■ 90S ■ r ! 12 

«« :i j Tree: .8%«>c‘6M2tt. i 93 % : ' 5 

tl I 82:? TrMUvy3K'B2tt.. ! 90%iC* '2. 

9b 5 ., Treasury 2<p: *32£i . 100*=::-:, |13 

92.1 1 M.* Tr?i’. Varraw- *82vS 1 97’w IS 

9J.| £5. Treasury 8 ‘uk "82 .... i 92-; j 9 

93’. 1 6i% E»ti\ 9%0C 1932 ... ; 92%**!+ A 10 
4?%I85 E«h.8%pc 1983 .... 90.'.,|-% 9i 

SJ% . 76% Exeh 3ccl983 83%ei; - . 3: 

83V, M Erch. 5 k 1983 A« B3 ... 3. 

“S’; W, TfMWr» 12Kl9B3tt. 96';c: *!; 12 

<6% j 905, Trwi. Var<ate "83 {{ _ 95"; I-'; 16 

92}5 84% Treasury 9%pc *83 91 1*% 10 

222% 94% exch.lUjtx-tt..... 99’. -:, 13 

«3’4 34% ExCh. lOpe 1983 91% -% M 

S«2 76:; Funding S%pc*E2-8;*; 835 b! .. 6. 

57., 87: 4 Eacn. ll’*pc 1984... Wed!-:, 11 
IGfA 94. j Ezdwcuer 14pc. I984_ 101% [ «-% 13 

76% «% E»5fa.3{Kl984 75 1 1 4J 

97% 53% Treasury 12jttI98>!.. 95%}*:: [12 

199.1 5? Treasury 15nc 1935- 205%:i +% 14 

JI% 69 Treasury 3pc 1985- ! 70 ; ) A: 


Financial 

997| 96% FFH3pcl98I 1 

JOli; 93:; Do.l4oc-83 1 

£3 79*j FPIU'CFrptfSDfSM- 

823; 73% Do. t'-aPCDfc- -81-64.. 

92 807; Oo,IO s 3CU«Ln.*86. 

91% 77 Do. UK U«.Lf». '88 

93% 82 DtllVKlins-lA-TO. 

2D1 84% De.12 1* Lx 1992 90 


183 Alexanders D.£L 260 
C56 W9&MMRJOO £71 
290 AHm Harvey El. 400 

96 Allied Irish, 120 

B ft«tel«r(a)5fr W 
ISO Arbllthnot L£1 298 
SQ Bk. Wand Q. 330 


37 *2 TQZ2c X 
W -2 16.0 - 

71 -I *025^ J V, 
WO -5 215 - 

20 08.93 - 

14% 015 - 

.98 11.0 - 

30 023.51 - 


ml 13 n sifld 062 £134 Do. ICbcCoiw... £250 Qlff% - ft.9 - 

5b ““ ' 1472 1455 5 8k. Leuml SOil 8 jEl^S — 3!i - 

Si? 1474 150 100 SUewmfUKia 15Qd ..... +857 - Si - 

TO ‘ 7 99 DID i7B US Bk.N.S.W.SAl- 167 ..... 018c 3# 55 6 
m 1375 305 35 BankSotiud£l 258 15.0 51 81 3 


I Wet ! -\ f » ;?trf&s!l*E } Kqh l» 

[ 24 ; +2.9 J 2*213 * 

100 I .. - W3.65 &5f 5.4 1 

; 84 j-rl jZ25 1 4Jj 34 l 

_S, PLASTICS 

1487 L....: K2Tcj 41{10.<} J 
! IDS -rZ 254 »! 3.* t 

: 80 53 2-t 9^4 


ELECTRI CALS— Continued 

vi M umbwsi 


11.9S 33.75 
— 3236 1335 


9S: 7 «!. ..;S.6S 1427 1 66+; 56 0o.r-rtcADf6.W-9?. 
96-j 1 ... 9 33 33.92; 66% a%«a.niKASb.^!-94. 


91 — 1314 33 JO fS 

90%«tf 13J1 1420 

63 1185 13.95 Cl* * 


95%di. ..1320; 9.95 76 

98'i!- ; , 1564 16 J5 Ti: 

98^ t/4 11293 1383 ! 

93S ; : 1 908 1356 1 

9a'*c- '231 580: 

100*=;:-:, 1339 13 73 1 

97% 15.76 16 80 „ 

92-; ; -:i I 9.01 1349 "5 

927%ii ! * 10 04 2375 a? 

9a%!-% 964 1333 h 

S3'- : n: .. . 359 1066 « 

B3 ... 3.62 1S.92 w 

96'sc: *!; 1233 1353 « 

95?; 1607 1721 2; 

91 10.16 13.04 % 

99’* I-:, 1353 1353 55 

91%-% 1094 1326 35 

83%| . 657 1142 u 

W*d!*: r 1193 1339 55 

101:*'.% 13.75 1335 65 

75 I I4JXJ 1119 mi 

95% *% [1233 1347 « 

205%d +% 14 22 1333 ^5 


DC.9PC-A- -91-94 — 
Dc8%ocU. -92-97... 


***** 618 V 

1185 13.95 
1212 1330 " 

1711 UM 


35Z 274 Brown Siidey £1 
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124 Cc.nl Aifi.(SU)i 
725 Com'ztk DM 10 


FOREIGN BONDS & RAILS 

iSSO i [ MU I* w|Dif.%I M. 

Ugh Use | Stack | £ j - ] Srm | TtcM 


SSSTi” 1? 

£19% £14% Crttf. France F75 £35% 

& PAII ^ 18 9 Dawes (G.RJ._ 17 

KM L-O £71% £53% Drsa*rBrtM5L £7DJ; 
I* at Bn.NI M. 92 5Z F.C.Fmjnee— 85 
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Five to Fifteen Years 
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:C7%| 93:. Tiwu-y 13-'iV. 3993— 
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1 554 Z78 HAmhras 530 +2 155 
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55% 2 O’* Treasury 11 %ps 03-07 . 
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17% 11% Shell Ort 51 

457p 293p Singer (510) 

at2 18% Sperry Ccrp. $050. 
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n _ L 2 553 465 Stand’S Chart □. 553 +1 26 0 3 0 6. 
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Urien otherwise Mated, prims and net iMdendi ere hi peooe and 
deiw ni i ne rioniare25t>.Eaimatrt i iric etan ii n »mfiMa«lcawBare 
based on latest non reports and acrancs at*, where poaSde, are 
updated on MHmdr Bowes. P/Es are calculated on “net? 
d fta w ta i baste. e*mimp per share beta* computed on profit after 
taxation and i— eilew d ACT where a ppfleride ; bracketed flares 
nxflcatr 10 per cent or more J (Te rence If ute dWed On “nT* 
dsMndim. Coim are based on ‘tnaubHiT dteMbadon; (Ms 
compares gross aridend costs lo profit after tearing. ea dw Ang 
ex cept lo na itxtifltsAogesbot Indudtnflestl ra t ed extent of offsellilite 
ACT. Yletds are based on mkUe prices, »9 grass, attested to ACT of 
30 per cent and allow far mine of declared dstribotfea and ri^ris. 

• *Tap stock. 

• HtgfsawJ Lows martedtto have been aiflosed. to afflcarftrri^ds 
Issues for cash. 

t tatarfm rinee increased or reanned. 

J Interim snxe ndoc ad passed or deferred. 

St Tax-free to non-teskfem on appHrattoo. 

4 figures or report availed. 

ft Unftsted seoatty. 

jt price at rime of aispenslon. 

f Imkated ifofdend after penAng scrip and/or rf^tt l«K caaer 
relates to precious tMdends or forecasts. 

4 Merger bW or r eorja Uaite in pro gr ess. 

8 Not coogaraMe. 

4 S«e Uerin: rettaced Boa) andfar reduced evatap Mealed. 

§ Forecast dMdem^ cover « eandogs opdated by late* baetfn 
statanenL 

t ChraraBoias for rnw aa rrina of shares not poor t auli ig far iWdr a rif 
or ranking arty for restricted dMdesrt. 

• Coner does not aflow for shar es wMcfi cray afao rank for d M d rori at 
a fatre thee. No P/E ratio nsoaUy pmridad. 

V Excbaing a Burt dMdend dedararioo. 
i Regional price. 

I No par rate . 

ff YMd based oo aaunaiSon Treasury Kl Rale stays nadfoagadmflJ 
maturity of stock, a Tafnt-k Flgnes based on proapecta or other 
ofBdar«ffhnaee.c Cents, d DMdend rate paid or payable on part of 
capital; eo*er based on dMdend on Ml capital a Redemption yield. . 
1 FlatyfeM-g Assumed dMdend and yfcbL h Ataaned dMdend and 
yield aft®- scrip iwm. J Payment from capital sources, k Kenya, 
m Interim higher drag previous total, n Rights issue pearing, 
q Earnings based on preforinary Bgores. s D M de ud and yield exdode 
a spedaf payment, t Inrieattd dividend: cover retades to previous 
dtrtderal P/E tario based on latest a nn ua l earnings, a Forecast' 
itvMenst cover based on previous year's earrings, r Tax fret up to 
30pkntne£.w Yield oHovrs Hr cu rr enc y d m— , j DMdend and yield 
based on merger lenta. z Dividend anlyieMtnchide a veefed payment: 
Cover does not apply to spedal payment. A Net rividend and yield. 8 
Preference dMdend prosed or deferred. C&madte. EMtrinnm 
tender price. F DMdend and yield based on prapechs or other ofBdaf 
estimates for 197980. C Assumed dhrkfend and yldd after peodbig 
scrip and/or rights bsue. H DMdend and yield based oa prapechs or 
Other ofBdol estfontes for 1960-8L K Flgores baaed on prospectus 
or other official esttnws for 1979-00. M DMdend and yield based on 
prospectus or other official estinates for I960. N DMdend and yield 
based on prospectus or other official estimates for 1981. P Fi g u res 
based on prospectus or other official estimates for 1960-8L B Grots. 

T F rp f B assumed. Z DMdend total to date. 

Abbreviations: af ex dMdend; a ex scrip Mae; ax rights; a ex 
afl; xR ex capital dg ri UiU C B . 
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TENDERING LAW UNDER REVIEW 


Collusion could become a crime 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE GOVERNMENT is con- 
sidenns whether to make 
collusive tendering for contracts 
a criminal offence, with guilty 
companies facing unlimited 
lines and possible prison 
sentences for their directors. 


trade practices, ■ which Although the Department 
effectivelynullifies the collusion, says, that some steps can be 

taken to prevent collusion— such 


A consultative document out- 
lining the problems and benefits 
of bringing in legislation to 
make collusive tendering a 
crime is currently being 
circulated to trade associations 
and other interested organisa- 
tions by the Department of 
Trade. At present, collusive 
tendering is an unlawful act that 
can be pursued in the civil 
courts. 

A decision on whether to 
press ahead with changing the 
law will be made by the 
Government after -the Depart- 
ment of Trade has considered 
comments on its proposals. 
These comments are due by the 
end of October. 

Collusive tendering 


when wo or more companies outright Instead, any such -What is certain is that it has 
agree in advance either who agreement has to be. placed on not died out and shows no: sign 
should get a potential contract the public register of restrictive of doing so. 

—allocated on a strict rota 
basis — or on a minimum price 
for a contract below which no 
company will tender. Either 
way the aim of the collusion 
is to by-pass the restrictive 
trade practices laws and strictly 
to limit competition between 
competing companies. 

Last month four concrete pipe able to secure any compensation j“ JJjjjJ!*: 

' ^ J “ In recent years the Office of 


"If the agreement is not regis- 
tered, then it automatically 
becomes void and injured 
parties can seek compensation. 
But there are only two known 


as by widening the number of 
companies which submit ten- 
ders — it admits that this is not 
the ideal solution. “ It is ques- 
tionable whether collusire ten- 


cases where victims of collusi can -fee adequately dealt 

tendering agreomentshave been ^ a puTe jy j aw frame- 


manufacturers were fined a 
total of £185,000 and ordered 
to pay costs estimated at almost 
£500,000 for breaking an under- 
taking to the Restrictive Prac- 
tices Court not to tender collec- 
tively for contracts and fix 
prices. 

Such punitive action in the 
civil courts is exceptional, how- 
ever, m ainl y because existing 
civil law curbs on collusive 
tendering are hard to enforce. 


Fair Trading has uncovered a 
number of unlawful collusive 
tendering agreements, pre- 
dominantly in ready-mixed con- 
crete, road surfacing, and other 
parts of the construction indus- 
try. 

The Department of Trade’s 
consultative document admits, 
however, that it remains diffi- 
cult to tell whether or not the 
practice is increasing. “Collu- 


occurs 


The present law does not ban sive tendering is by. its nature 
collusive tendering agreements difficult tD detect,” it says. 


Although .the Department 
acknowledges that -there would 
be problems — such as the 
notorious difficulty in obtaining 
convictions in fraud cases — it 
concludes that “the case for a 
criminal offence seems strong 
enough to call for a closer 
examination.” 

Suggested penalties are 
£1,000 fine or six months’ im- 
prisonment on summary convict 
tion. and unlimited fines or two 
years 1 imprisonment on indict- 
ment. 


Massey, 
Hoover 
announce 
job cuts 


By Lome Barfing and 
Ray Perman 


Clash over Westward TV moves 


BY ARTHUR SANDLES 


VOTING SHAREHOLDERS in 
troubled Westward Television 

are faced with two extraordinary 
general meetings to decide the 
future composition of the Board. 
In each case the opposing camp 
says that the rival meeting is 
invalid. 

After nearly two weeks of 
silence Mr. Peter Cadbury, 
former chairman of Westward 
and its largest single share- 
holder. yesterday produced a 
blizzard of paperwork. It in- 
cluded a writ against the com- 
pany and Lord Harris of Green- 
wich personally concerning the 
activities of the Board. 

Mr. Cadbury and his former 
deputy chairman. Lord Lis- 
burne, have written to share- 
holders convening an extra- 
ordinary meeting of the com- 
pany for September 10 at the 
Carlton Tower in London. The 
purpose of this is to “ remove 
Lord Harris (of Greenwich) and 
five other directors of the 
company.” 

The present directors of 
Westward, headed by the new 


chairman and former Labour 
Minister. Lord Harris, recently 
removed Mr. Cadbury from the 
chair and have already convened 
an extraordinary meeting for 
October 17. They have mean- 
while sought assurances from 
Mr. Cadbury and his family, as 
well as from Lord Lisburne, 
that none of them will use their 
voting powers to regain office. 

Mr. Cadbury has written to 
shareholders saving: “lam left 
in no doubt that the dominant 
intention of your Board, in 
delaying the requisitioned meet- 
ing until October 17. was to 
enable it in the meantime to 
disenfranchise the shares held 
by Lord Lisburne. myself and 
members of ray family.” (The 
Board has threatened to 
“transfer” the Cadbury shares 
elsewhere.) 

He adds that the Board had 
no reason to believe that a 
particular shareholding jeopar- 
dised the renewal of Westward’s 
programme contract 

“ In these circumstances I am 
advised that your directors have 


fi) failed to comply with their 
statutory obligations under the 
Act leaving Lord Lisburne and 
me free to convene the requisi- 
tioned meeting; and (ii) exer- 
cise their powers to convene 
meetings and under Article 
30(4) in breach of their fiduci- 
ary duty and wrongfully for the 
purpose of depriving the exist- 
ing majority of members of 
your Company entitled to 
attend and vote at General 
Meetings* of their right to 
reconstitute the Board,” 

Mr. Cadbury is seeking proxy 
powers from those voting share- 
holders from whom he has not 
already received powers of 
attorney — a claimed 60 per cent 
of the total voting stock. 

The Cadbury camp is seeking 
the removal from the Board of 
Lord Harris, Mr. Ronald 
Perry, Mr. George Lidstone. Sir 
Robert Cooke, Mr.- Michael 
Heathcoat Amory and MV. 
Simon. Lennox-Boyd. 


The vehemence and detail of 
Mr.’ Cadbury’s' assault seemed 


to catch the incumbent Board on 
the hop. Its response was brief 
and to the point: . 

“The meeting convened by the 
Board for October 17 following 
Mr. Cadbury’s and Lord Lis- 
burne’s requisition was properly 
convened; the date was approved 
by leading counsel. Mr. Cadbury 
and Lord Lisburne are not 
therefore entitled to call the 
meeting which they have tried 
to convene for September 10. If 
that meeting takes place, resolu- 
tions passed at it will have no 
effect” 

Over the weekend Mr. Cad- 
bury's lawyers replied to the 
Board's demands that he refrain 
from using his votes to regain 
the chair of Westward with a 
fiat refusal to negotiate on this 
issue. 

The Cadbury camp is issuing 
a writ seeking declarations from 
the Board in a bid to secure 
confirmation that the seeking 
of the assurance was invalid. 
In this way Mr. Cadbury would 
hope to pre-empt any move by 
Westward to- move his shares. 


Hansa files 

insolvency 

petition 


By Geoffrey Brown and 
William Hall 


HANSA, one of the proudest 
names in German shipping, 
has filed an insolvency 
petition with the Bremen 
district court and plans to 
sell its 59 ships. 

The company, whose future 
has been the subject of 
Intense speculation this year, 
said yesterday that its 
decision followed Friday’s 
breakdown of merger talks 
with Hapag-Lloyd, West 
Germany's largest shipping 
line. 

Hansa has been losing 
money for some years. It last 
paid a dividend in 1976. 

Operating losses last year 
ran to DM 75m (£17.6m) and 
the company finally exhausted 
its reserves In reducing the 
deficit to a net DM 5m. 

In the first three months of 
this year, H ansa’s operating 
losses amounted to a farther 
DM 23m, including DM 5m of 
extraordinary items. 

Hansa’s fleet totals about 
100,000 deadweight tonnes, 
pins some chartered tonnage. 
Hapag Lloyd’s Is about 1.4m 
dwt- 

There are container and 
roll-on/roll-off vessels, general 
cargo ships and refrigerated 
vessels. Its large fleet of 
offshore supply ships are 
operated under the Offshore 
Snpply Association. • 

Among its other specialities 
is American Heavy Lift Ship- 
ping, which it owns jointly 
with Gulf Oil. 


Estate agents look for buyers 
in stagnant housing market 


BY ANDREW TAYLOR 

THE HOUSING market is con- 


deterred a number of prospec- 
tinuing to stagnate, with more tive purchasers, 
than two-thirds of estate agents While fewer agents have 
reporting 'that house prices reported price faHs this time, 
have not moved since the end of the proportion of agents report- 
April. They were replying to a ing no movement in' prices 


national survey last month. 

The survey, by the Royal 
Institution of Chartered Sur- 
veyors, nevertheless shows 
fewer agents reporting price 
falls than in June. 

This time 17 per cent of 
agents said prices bad declined 
in the previous three months, 
compared with 27 per cent a 
month earlier. 

Despite this sellers are still 
experiencing serious difficulties 
in persuading reluctant buyers 
back into the markets The 
strength of the recession and 
record mortgage rates have 


increased from. 57 per cent in 
June to 70 per cent last month. 

Only 13 per cent of agents 
reported price rises last. month, 
Slightly fewer than in the pre- 
vious month. 

The greatest sales resistance 
is being experienced by sellers 
of post-war detached and semi- 
detached ■ houses, where a 
quarter of agents nationally 
reported price falls last month. 

Demand remains strongest 
for pre-1919 terrace and new 
bouses where 21.3 per cent and 
2 3St per cent respectively said 
prices had risen since the end 
of April. 


“ Pre-1919 terraced houses 
are holding their prices more 
strongly than any other section 
df the older house market 
This trend is particularly 
marked in the East Midlands 
where a special survey showed 
that two-tiiirds of agents had 
experienced price increases of 
2 to 8 per cent in this section,” 
said the Royal Institution of 
Chartered Surveyors. 

Older, cheaper, properties are 
particularly attractive to young 
first-time buyers who have not, 
apparently, been put off by 
record mortgage rates — unlike 
a number of existing home- 
owners who otherwise might 
have been expected to move. 
House sellers in chains. Page 13 
Review of housing spending 
cuts urged. Page 6 


Continued from Page 1 

French pledge 


France and the Channel Islands. 
Roscoff in northern Brittany was 
the only port expected to pro- 
vide a ferry service to the UK 
today. 

The authorities remained 
reluctant to use force against the 
fishermen, although the navy 
intervened yesterday in Cher- 
bourg to break up skirmishes. 

The protest movement until 
now limited to the north of 
France and Normandy, spread as 
far as Corsica, where fishermen 
decided to seal off five main 


ports, disrupting passenger ser- 
vices to the mainland. In Bastia, 
the French army was brought in 
to hand out food rations. 

In the French Mediterranean 
fishing centre of Sete, a strike 
vote was awaited last night An 
all-out strike was voted for at 
La Rochelle, on the Atlantic, 
but the port was left open. 
Similar decisions were taken at 
the southern Brittany ports of 
Lorient and Concameau and 
union leaders expected other 
ports to follow suit 


Continued from Page 1 

Poland 


to carve out its own foreign 
policy. 

Details emerged yesterday 
about the projected coal 
deliveries from Poland to West 
Germany, which form part of the 
DM 1.2bn (£286m) German 

credit to Warsaw. A total of 
DM 800m will go towards ser- 
vicing Poland's existing debts 
while the other DM 400m — 
backed by Government guaran- 
tees — will finance increased coal 
production. 


TWO MAJOR companies are 
to make more than 1,009 
workers redundant 
Massey-Ferguson, the trac- 
tor and farm equipment 
maker, yesterday announced 
680 redundancies at its 
Coventry plants and will lay 
off an unspecified number of 
employees between now and 
October. - 

Hoover has joined other 
domestic appliance manufac- 
turers in announcing short- 
time working and redundan- 
cies. It is to pay off 440 of 
its 8.400 production workers 
and its three plants at Cam- 
buslang in Scotland, Merthyr 
Tydfil in South Wales and 
Perivale in Middlesex will be 
shut for one week every 
month. 

Massey-Fergoson . had pre- 
viously intended to avoid 
redundancies by operating 
extensive short-time. Bnt 
yesterday’s redundancy an- 
nouncement confirmed rifcion 
fears, triggered by worsening 
market prospects. 

The Coventry plants 
account for more thn 20 per 
cent of Massey Fergpsson^ 
farm tractor production 
worldwide, and supply com- 
ponents for about 40,000 sets 
...of components for assembly 
overseas each year. 

“The current recession In 
farm machinery markets 
servedb y the Coventry 
plants, is expected to con- 
tinue, bringing further falls 
in the volumes of orders, 
while upward pressure on 
costs will continue,” the com- 
pany said. 

The redundancies will 
involve 540 hourly-paid 
workers ont of 3,750 and 140 
white-collar employees out of 
1,900. Details of the cuts 
were given to trade unions 
yesterday and discussions on 
voluntary redundancies are 
taking place. 

Between now and the end 
end of the year, it is intended 
that output should be closely 
related to the level of orders, 
and this will be achieved by 
a flexible programme of 
short-time working. The com- 
pany also plans to close the 
Coventry plants for one week, 
probably la October. 

Mr. Merle Raws on. Hoover’s 
chairman, blamed the fail in 
consumer spending for his 
company’s decision and said 
Hoover had bowed to the 
inevitable pressures that had 
already hit its main competi- 
tors. 

The ' company must con- 
tinue its efforts to improve 
efficiency so that it would be 
in a position to take advan- 
tage of the upturn in the 
economy when ft came. 

In recentm on the all the 
main UK manufacturers of 
domestic electrical goods, 
including Electrolux. Servis, 
Hotpoint and Creda, have 
introduced short-time work- 
ing. 
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Royal’s change 
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sil the exceptional 
factors, the current account has 
been transformed— from a 
deficit of £41Sm in February- 
April to z surplus of £37 6m in 
May. July. Not so very long ago 
the markets would have soared 
on the news; that they have hot 
highlights the extent to which 
sterling has ceased to be a 
problem. The underpinning 
provided by North Sea oil is 
demonstrated by the comparison 
with France, whose visible 
deficit, in July was FFr 6.66bn, 
against the UK £261m surplus. 
So far UK manufactured exports 
have held up remarkably well, 
particularly to developing 
countries, in spite of the 
strength of the pound. 


rates. . , W3wt we are: hoar seefaSg 
may just be a lagged response 
to the steep MLin UJS. rates 
in April and May. 

But coming o n top o f tfe 
signs of evident strength that 
tiie TXS. economy- has begun to 
show — particularly in the auto- 
mobile and boosing actors, 
which bore the brunt of the 
slump in the springHfltt figure* 
suggests that there is' no. longer 
any room for the Fed to think 
of easing- monetary, pdky. That 
would be to risk further weak- 
ness in the dollar, which is 
highly sensitive to. small move- 
ments in. interest rates, as it 
showed by '^strengftenihg 
significantly (not. least against 
gold} aS'eurodollar rates firmed 
yesterday. 

Yet the Fed Is generally felt 
to be unwilling' to- -countenance 
a significant rise in rates — it was 
certainly supplying reserves fp 
the banks quite generously Jn 
June and July — unless it be- 
comes undeniable that the 
money supply «- rising out of 
control. Tf Treasury bfll . rates 
rise much above 9 per' cent' tip? 
thrift institution begin to. lose 
deposits * to money market 
mutual funds, and alrtody-^n 
California, for instonce--^m()rt- 
gage rates-v are creeping, up 
again. There , xngst be -pressure 


Index rose 3.8 to 487.6 


Roval 



A subtle shift in management 
priorities is taking place at 
Royal Insurance. In recent 
years, the group has been 
determined above all things to 
maintain the quality of its 
underwriting, and its success 
can be seen in the interim 
figures published yesterday. 
Underwriting losses represent 
2.4 per cent of premiums, after 
six * months, compared with 
3 6 per cent for Commercial 
Union and 4 per cent for 
General Accident. 

But this approach brings a 
penalty, especially when the 


marketing strategy,- but it does 
seem likely to be a touch more 
aggressive in future. Mean- 
while, a solid looking set of 
half-year figures left the shares 
ISp higher at 420p yesterday. 
In contrast with a storm bit 
period in 1979, pretax profits 
are £5.4m higher at £62.3m, and 
although Royal says it will need 
a bit of luck to maintain the 
year's total at £131.5m pre-tax,, 
any decline -is likely to. be 
strictly marginal. 




.it 
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J Royal also ,. 

hopes that the underwriting to hold things steady at least 
cycle in North America, could nntfi tha election.’ Mortgage 
be within a year of the low rates have a large impact on the 
point, and that recovery will consumer price index: the July 


world insurance market is in as _ r — . . . .., 

competitive a state as it is at show through in 1982. and August CPI figures will be 

... .. Thr, i- ft... 14 . n _ _ . T. - ■ 1 


present. The underlying growth 
in Royal's premium income is 
just 7.2 per cent, which is nearly 
5 points below the figure at CU 
and less than half GA’s growth 
rate. In dollar terms. Royal's 
premiums in the U.5. are' just 
i: per cent higher. 

So the group now says that 
although it is determined to 
keep high underwriting stan- 
dards. it will attach equal 
importance to the goal of at 
least maintaining its share of 
the world market In the U.S., 
for instance, it is seeking to 
spread out from the North East 
into the Mid West in selected 
lines of business. 

In common with other UK 
companies. Royal could cer- 
tainly finance a faster growth 
rate. Its balance sheet is more 
conservatively financed than it 
was a few years ago, with a 
much lower proportion of 
equity investments, and far 
from being a threat to its 
capital base sterling is now a 
positive bonus. Its solvency 
margin is low by UK standards 
at just over 52 per cent — but 
this figure is much higher than 
the average for U.S. companies, 
which as a result can produce 
better return on their share- 
holders’ funds. 

There is not going to be any 
sudden change in Royal's 


The dividend is -up by 12 per 
cent and the prospective yield 
could be Si per cent twice 
covered. 


U.S. bonds 


After a weekend mulling over 
the U.S. money supply figures. 
Wall Street had not changed 
its mind, and both equities and 
bonds were in retreat when the 
American markets opened yes- 
terday. Confusion over money 
targets is evidently not confined 
to the UK. Even .if it is 
accepted that such seasonal 
factors as social security pay- 
ments account for the bulk of 
the very sharp rises recorded 
in the latest week, all the mone- 
tary measures have still been 
growing • at annual rates 
exceeding the Federal Reserve’s 
targets in the May/July 
quarter. 

So far the Fed has not 
shown signs of alarm, It may 
well he that it is concentrating 
on the target periods as a 
whole (over winch the narrow 
measures of money' are stUi 
undershooting)- rather than' 'on 
the recent surge. It is in any 
case not surprising— as the 
recent behaviour of British Ml 
suggests — that these, narrow 
measures should be extremely 
sensitive to changes in interest 


flattered by falling hooting 
costs, but. this trend may begin 
to reverse abruptly - in Sept- 
ember. , 

lii tito bond market, the flow 
of corporate issues on . top of 
heavy Treasury financing (with 
the prospect of' tax cuts) has 
pushed yields up to a lever at' 
which companies are returning 
to bank finance— in itself - nnp 
reason for the jump in money 
supply. But . corporate bond 
issues at a monthly rate 
approaching $6bn are likely to 
continue as long' as: the market 
will allow, which must severely. 
limit the scope for any rally. In 
recognition -of thiv-the- gap. 
between ■ Government . and 
corporate bond yield? has beta 
unusually high - •' Within . the 
corporate market, meanwhile, 
the yield difference between 
high arid low qualify issues 3s 
narrowing— a sign .that IJfc 
economy is strengthening since 
bankruptcies are - considered 
less likely. ' 

.Moreover, the yield on agood 
Quality tXS. utility issue has 
now risen to within 1J" points 
of long-dated gilt-edged yield*. 
■With the prospect' df signifi- 
cantly lower U-S. bond yields 
receding, giltelged were under- 
standably . morose, yesterday 
despite- the good' British trade 
figures. 
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Shell to decide soon on titanium plant 


DRY, sunny, some rain later. 
London, E_ Midlands, Channel 
Isles 

Sunny periods. Max. 23C 
(73F). 

Rest of England, Wales, Isle of 
Man, S.E. Scotland, N.E. Scot- 
land, Orkney and Shetland 
Bright at first, some rain 
later. Max. 22C (72F). 

Rest of Scotland, N. Ireland 
Cloudy, some rain and coastal 
fog. Max. 20C (68F). 

Outlook: Changeable in north, 
warm and humid in south. 


WORLDWIDE 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE Royal Dutch/Shell Group 
is expected to decide within the 
next few weeks whether to go 
ahead with a £20 m investment 
in a titanium processing project 
started last year by the National 
Enterprise Board to provide 
high-grade metal for Rolls- 
Royce aero engines. _ 

Shell’s metal subsidiary, -steelworks area 
BHliton International, has been North Wales, 
negotiating with Rolls-Royce 
and with DU, which fabricates 
titanium, since the beginning of 
this year. 

It expects to reach a draft 
agreement soon which will then 
be presented to the committee 


Provision has been made for that the NEB decided early last 
doubling the plant's output later year to fill the gap left by ICI, 
in the 1980s if demand for the' RoUs-Royce then being one of 
metal increases as (fast is is ex- the board's major subsidiaries, 
pected. The total cost of the project 

The Deeside project was was estimated at £30m, of which 
started by the NEB last year the NEB took responsibility for 
when ICL which has supplied £2Qm. Its other' two partners. 


of managing directors of Royal market prices to Deeside 
Dutch/Sheli for approval. The Titanium for its metal because 
committee is likely to give the it is to be the preferential user, 
go-ahead because there is a Billiton will then be in charge 
world shortage of processed of selling the remainder of the 
titanium. The new plant is output, and BET will be res- 
intended to cash in on the inter- pontible for the fabrication part 
national market in addition to of the metal-producing process. 


meeting the needs of -Rolls- 
Royce. 

A company called Deeside 
Titanium was set up last year 
by the NEB with Rolls-Royce 
and IMI, and Courtaulds Engi- 
neering has been given the 
contract to construct the pro- 
cessing plant in the declining Rolls-Royce with its titanium 
of Shotton, via IMI for 25 years, announced 
that at was pulling out of the 

It is intended that Rolls-Royce business in 1962. Rolls-Royce 
will- use -about one-third of the ..uses. a_spedal_sort of titanium 
initial 5,000 tons a year output granules, produced at Id by' a ' ing “con cerns ■ an d- metals pro- 
from the plant, which is due *o 
come into operation in late 1982. 

Rolls-Royce will pay an un- 
disclosed premium above world 


Rolls-Royce and BO, agreed to 
share the remaining £X0m. 

After approaching a wide 
variety of companies around 
the world— including engineer- 


sodium reduction process, which ducers in countries such as 
it needs for the hot end of its Japan, the U.S., France and 
aero engines. West Germany — the NEB 

Most other industrial users opened talks with Billiton early 
of titanium* work with sponge - this year, 
produced by magnesium reduc- Following the . Government’s 
tion, so Billiton, will be trying decision, to transfer ownership 


to capture new markets for the 
ICI process - which, it' will, he 
inheriting and modernising. 

It was because of Rolls- 
Royce’s special requirements 


of Rolls-Royce from the NEB to 
the Industry Department, Rolls- 
Royce took "over the board's 
stake and has been in charge 
of finalising the negotiations. 
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Abbey Gilt and Fixed Interest Trust is 
currently-offering a gross yield of 11.296.* 

This high income is now possible because 
'this Trust has been -able to take advantage of-the 
tax concessions given in the 1980 Finance Bill 
(subject to its enactment). 

As a result investors can now earn areally 
worthwhile income from managed gilts. At the 
same time the Trust's investments are entirely in 

Rr ifich fln\«aminnn+ CamiJ*!.. 


■manages portfolios of fixed interest ari'd hrioneS’ 
investments, totalling over £500. million. Artf 
this particular Trust has done very weH since* 
it was launched: from ‘4 December 1978 fib- 


25 July 1980, the price of drifts 'rose by 21.896 
compared with a rise of 3.9% Tn the. FT-A 


British Government Securities All Stocks Iridec 
over the same period. ' '-V.*/-. - 

Remember the offer price of units and the 




Brfd'sh Government -Gift Edged- Securities- . ' 

.taking adrantage of the growth prasiMrtiesjhat ■ You shouicTregaH yoTinv^SS 
gilts can offer when interest rates fall.The terms longterm, • 7 - f nvesiment 


of the Trust also allow for investment in other 
'fixed interest opportunities. 

The Abb^r Group's investment team 


To invest; return the mipon with your- 
cheque; minimum £500. -•= Ti - 


5?iv 


Genetil Infonnattan: Ys j can buy or sail unfa on any bmmess day and a 
Ccrva :: r : fee ;er or- nxe-wof v?ur i.iiinjctior.s ' 


yte« l Eium«r£a3^ l j'if K ome«30'i ' ' - • 


plofy?uri.TiEnjctior.5.AUnitCeriifir^» 
w a-.iiinwd -.W,i" 7 P iyment for repurthasedTinits is normally 

-a-* ;c dsys flf receipt oi yoar renounced Unit Certflcaia Unit 


-Trunj gross income. 
Remuneration j pao ;o qualifying imermediaiies: rates are available on 


Scotland London We Cbmamt 

ineiMteBnder 
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AmJCATlONFORM 


Abbey Gift & Fixed InterestYrudr 
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Strauss tries to make Poland election issue 




BY JOHNATHAN CARR IN BONN 




Herr Franz Josef Strauss 


WEST GERMANY’S Ostpolitik 
is emerging as a key general 
elect; on campaign theme. stimu- 
lated by the current unrest^ in 
Poland and the East-West 
German summit meeting nest 
week. 

In an interview yesterday. 
Herr Franz Josef Straubs, the 
opposition leader, praised the 
demands of Polands sinking 
workers and said that West 
Germany should no: hand ever 
its recently promised DM 1.2bn 
( £2S9m > credit to Warsaw until 
those demands were met. 

He also raised the question 
of whether it was Bonn's busi- 
ness. in addition to its Euro- 
pean Communits’ and Atlantic 
alliance payments, to “finance 
The stabilisation of Communist 
economic stystems.” 

Herr Strauss's remark goes 
to The centre or fne Ostpnlitik. 
dispute, which has been sains 


on between the .eovemroent 
coal i non and the opposition for 
a decade, and which is now 
saining « fresh impetus. 

While the opposition Christian 
Democrat (CDU) and Christian 
Social Union (CSL») parties feel 
the Government has been too 
ready with finance to support 
Communist power in the East, 
the ruling coalition holds that 
;is strategy has brought prac- 
tical benefits far the peoples of 
Eastern Europe, including East 
Germany, and relaxation of 
tension. 

The opposition has also 
accused Chancellor Helmut 
Schmidt of arranging his time- 
table of meetings with East 
European leaders to try to gain 
an advantage in the October 5 
election by appearing as a 
leader striving for further 
detente. The CDU-CSU is still 
smarting from the sharp defeat 


it suffered in 1572 afrer a cam- 
paign in which Ostpolitik was 
easily 'he main issue. 

This lime, however, il is far 
from clear that Herr Schmidt 
will automatically gain election 
benefit from the East-West 
German summit meeting, or that 
he would have done so from his 
talks with Mr. Edward Gierek. 
the Polish leader, scheduled for 
this week but postponed because 
of unrest in Poland. 

Government officials suggest 
that the particular gains Herr 
Schmidt is hoping for from his 
meeting with Herr Erich 
Honecker. the East German 
President are not of a kind 
easy to underline in an election 
campaign. They include infor- 
mation on the amount of room 
for manoeuvre in domestic and 
foreign policy which Herr 
Honecker feels himself to 


possess, ann the kind of Time- 
table be could thus ezrisaze 
for further bilateral move? 
between the two Germany*. 

Whatever concrete moves 
may be announced after the 
Schmidt-Honecker meeting, they 
are likely to fall we!! short of 
the long catalogue of improve- 
ments which the oppoaxiior 
publicly says are urgency 
necessary. 

The Bonn Government is also 
well aware that any further 
intensification of the Polish 
troubles, peihaps bringing reac- 
tion from the Soviet Union, 
could seriously undermine 
prospects of a successful inter- 
German summit. This would 
also enable the opposition to 
redouble its charges that the 
Government has constantly mis- 
judged the situation in East 
Europe. 
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Paul Lendvai. recently in Prague, reports on the mood there 12 years after the Warsaw Pact invasion 

Apathy and hopelessness in Czechoslovakia 


THE UPHEAVAL in Poland is 
bound to have a profound im- 
pact on neighbouring Czecho- 
slovakia. coinciding as it does 
with the anniversary of the 
Warsaw Pact’s intervention in 
Czechoslovakia in August. 1968. 

In the short term, it is likely 
to strengthen those already 
powerful politicians in Prague 
.who advocate the absolute 
. supremacy of political control 
by the ruling party. At the 
same time, the prospects for 
Hungarian-type economic re- 
form will become even bleaker. 

Czechoslovakia is. by ail the 
evidence, in a mood of apathy, 
not rebellion. Visitors to Prague 
feel an underlying sense of 
hopelessness. 

A younz artist said: "The 
people change, but they know 
that this system cannot be 
basically changed." This view 
is. of course, not shared by the 
dissidents of the Charter 77 
movement. The human rights 
activists claim that their 
original manifesto has been 
sizned since January 1977 by 
1.036 people. But for all the 
courage of the human rights 
activists, some observers won- 
der whether the movement has 
not harmed. rather than 
helped, the cause of limited 
liberalisation or zradual recon- 
ciliation on the Hungarian pat- 
tern. 

It is also true that the leader- 
ship as a whole has made no 


significant gestures of recon- 
ciliation towards those tens o: 
thousands of specialists and 
scientists who lost their jobs 
after August 196$. Countless 
scholar?, highly qualified engin- 
eers. writers and trained offi- 
cials ■itii! havb to work as 
stokers. window cleaners, 
manual labourers and drivers. 

The capital’s commuters and 
housewives barely have time to 
fiance at Air India's display on 
Venceslav Square inviting pros- 
pective customers " to have the 
best of both worlds." They are 
fully occupied with trying to 
make ends meet. Queues form 
immediately if a street stand 
starts offering watermelons, 
tomatoes or apricots of poor 
quality. In striking contrast to 
neighbouring Hungary, the 
shops contein no Western 
imports. 

Chinese baked beans, 

Romanian runner beans. 
Vietnamese teabags. Yugoslav 
and Russian sardines and 
Cuban rum can be seen every- 
where. The average blue- or 
white-collar worker has to pay 
a month's average wage for a 
refrigerator or a slightly better 
ready-siade suit, two months’ 
salary for a black-and-white 
television, eight months’ salary 
for a colour television, and 20 
months' wases for the cheapest 
Skoda car, 180.000 of which are 
produced each year. 

As yowth in engineering 



Mr- Vasil Bilak: his priority 
is the "Ideological conscious- 
ness of the masses." 

exports has been a third below 
the comparable rate world- 
wide. vast quantities of con- 
sumer goods, ranging from 
textiles and shoes to glass and 
toys, have had to be diverted 
from the domestic market into 
exports. Walking the streets 
of Prague, still one of the most 
beautiful cities in the world for 
all the decay, and looking at 


the shop windows, a casual 
visitor would be bard put to 
believe that this country before 
the war was on a par with 
Austria in terms of industriali- 
sation. and ranked ahead of 
Denmark and Italy. 

The shortage of acceptable 
consumer goods and the flood 
of millions of “ fraternal 
tourists ” from Poland, the 
Soviet Union, Hungary and 
East Germany, is such that last 
month new Customs regulations 
were announced, forbidding the 
the export of basic foods — from 
meat to butter and sugar- 
children's clothing, underwear, 
blankets, towels and teacloths. 
cotton, footwear, hosiery, stain- 
less cutlery, feather down pro- 
ducts, and tyres. Special per- 
mits are now needed to take 
out rubber boats, sleeping bags, 
carpets, electrical fittings and 
even school satchels and pencil 
cases. 

This measure, unprecedented 
in peacetime, was clearly moti- 
vated by the double impact of 
export priorities and massive 
shopping by Eastern tourists 
and. to a lesser extent, by 
Austrian and West German 
visitors, the latter using 
"black crowns” to buy textiles 
and clothing at ridiculously low 
prices. 

“Everything is frozen here 
and the new economic measures 
are no more than tinkering," 
one Western observer remarked. 


Even officials in the state bank 
dearly prefer to err on the 
side of cantion, rather than to 
show a penchant for truly 
radical changes. They hint that 
not only the next five-year plan 
(1981-85) but even the one after 
that, will be “a time of tran- 
sition." They agree that real 
changes cannot be carried out 
without moving towards a price 
structure reflecting relative 
scarcities. Yet even a more 
flexible prive policy “must nor 
encroach upon the principal of 
central control over prices.” 

A 35 to 40-strong commis- 
sion, headed by Mr. Leopold 
Ler, the Finance Minister, is 
introducing seven new indi- 
cators for the economy from 
next January. They are in- 
tended to encourage effidency. 
quality and profitability, and 
eliminate gross output as the 
main gauge of performance. 

But the officials caution time 
and again that " no fast results ” 
should be expected. As the 
Czechoslovak economy is in the 
midst of a general retrench- 
ment with real wages prac- 
tically stagnating last year and 
this, the technocrats' caution 
and barely veiled gloom is 
understandable. The malaise 
goes much deeper than last 
year's failures, when farm out- 
put dropped by 3.9 per cent, 
instead of rising by a projected 
2.7 per cent, and when national 
income grew by 2.8 per cent. 


compared with a planned 4 per 
cent. 

Top officials revealed recently 
that only 2 per cent of Czecho- 
slovak exports are up to world 
standards, that export earnings 
are often only half of what top- 
quality products would bring in, 
and that daring the 1976430 plan 
the country has bad to import 
8m tons of grain, double what 
was originally planned. Despite 
a recent $275m Euromarket 
loan. Czechoslovakia at the end 
of 1979 had an external debt of 
only some $3.2bn, the lowest in 
the Communist bloc. “ We must 
live within our means, and have 
to think also of the repayment 
and servicing of our debt" a 
director of the state bank 
remarked. 

Mr. Vasil BOak. a Central 
Committee Secretary, recently 
stressed at a party conference: 
“ The point is this: our priority 
most not be how many weekend 
cottages, cars and refrigerators 
we possess, but what the level 
of ideological consciousness of 
the masses is. The consciousness 
of the masses is the only thing 
which can overcome even the 
most complex difficulties.” 

But with some 40 per cent of 
the population said to be able 
to see Austrian and West 
German television, it will be 
difficult for his propagandists 
to ” explain the simple truth to 
the people in a simple way.” 


Soviet forces cast 
shadow over Poles 

BY DAVID TONGE, DIPLOMATIC CORRESPONDENT - 


NEXT MONTH Soviet troops 
will pass through Poland to 
take part in “Comradeship 
in Arms," the largest ■ 
maneoovres the Warsaw Pact 
has held for 16 years . 

The coincidence of the 
manoeuvres with political 
unrest is reminiscent of 2968 
when Soviet troops passed, at 
an unusually slow pace, 
through Czechoslovakia tost 
before Soviet forces over- 
threw the Dnbeek regime. For 
the moment comparisons 
would be misleading^ But the 
Polish crisis has drawn atten- 
tion to the problems that the 
Soviet Union could face with 
tiie Polish armed forces. ' 

The 210.000-man army is 
largely made up of conscripts. 
During the last major turbu- 
lence in Poland, In 1976, the 
Polish Government preferred 
to rely on special police units 
to deal with demonstrators. 
There Is no dp now that the 
authorities intend to use 
force. But should the Govern- 
ment fail to rearii a negotiated 
settlement of the strikers’ 
grievances it appears that it 
would again rely on these 
units. 

For the Soviet Union. 
Poland most remain a depend- 
able route of supply for the 
19 Soviet tank and infantr y 
divisions In East Ger many. 


This ^trategje role for Poland 
Is reflected in the relatively 
small num ber .of Soviet troops 
stationed there — an air army 
and two tank divisions whose 
purpose seems more that of 
an occupying force than of a 
battle group. 

An immediate consequence 
of the Soviet Invasion of 
Czechoslovakia was a streng- 
thened rale for ' the Soviet 
Union in the command struc- 
ture of the . Warsaw Pact. 
Since 1969, a Military Council, 
headed by a Soviet Com- 
mander-In-Chief, has been the 
main channel of command. 

The Soviet Union would 
thus be involved at an early 
stage if the Polish forces 
should wish to act independ- 
ently. The country's rivers 
and the change of railway 
gauge at the Polish-Soviet 
border would give rebels some 
advantage. The Soviet Union 
would also be reluctant to 
open a new front and incur 
political opposition when the 
woHnds of Afghanistan are 
stm bleeding. 

Nonetheless "the -military 
balance is heavily on 
Moscow’s side. The presence 
In Lfegnitz of a Soviet tactical 
air army is a guarantee that 
the Soviet Union would be 
able to fly in some of its right 
airborne divisions. 


Lira under pressure 
as assault resumes 
on Italian package 

BY RUPERT CORNWELL IN ROME 

AMID FRESH and ominous into a vote of confidence to get 
difficulties for the lira, the them through. 

Italian Parliament yesterday Its problems are made all the 
resumed detailed examination of worse by the sustained Com- 
the two decree laws which form munist campaign to bring down 
the heart of the Government’s Sig. Cossiga as speedily as 
economic stabilisation package possible. It was as part of this 


of early July. 


strategy that the party success- 


The discussion marked the fully forced the withdrawal of 
end of the short summer PJ°P°sed 0.5 per cent levy- I 
political lull here and the start on industrial salaries and waged i 
of what bodes to be a most un- unremitting war on the decrees j 
comfortable period for the be- in Jbe Senate. j 

leagured three-party coalition There is no doubt that failure | 
uniter Sig. Francesco Cossiga. niake the measures law would 
still badly shaken by the weaken still further the position 


Bologna bomb outrage. 


of the lira, which has lost 




envisaged in the July measures, 
have already been modified 
heavily by the Senate. . 


ing to one report 
Indeed, many observers 
suspect that the changes already 
made have drawn many of the 


■They now have to be approved package’s teeth, after earlier 
by the Lower House within a predictions by Ministers that it 
fortnight Otherwise, the would reduce internal demand 
decrees will lapse automatically by L4.000bn <£2bn) in the 
with the expiry of the two- second half of 1980. This feel- 
months’ grace period after their ^ appears to lie behind the 
introduction. But, whether this latest exchange market specula- 
deadnne will be met in the fion that a lira devaluation will 
present confusion was far from forced upon the Government 
certain last night some time this autumn. 

The neo-Facist MSI party 


The main 'ingredient of the 


has already signalled that it package ts now state-support for 
do jts . ** *° “.ft industry: a L3,600bn (El.Sbn) 
package, while the attitude of reduction -in social security pay- 


Communists. 


meats by companies for their 


tabled scores of amendments, is employees in a full yean fresh' 
basically hostile. aid f or depressed south: and 

If the two parties dig their the Ll-aOObn (£750m) fund for 
heels in. the Government may sectors in trouble, notably the 
well have to turn the decrees motor industry. 


France faces 
£5bn trade 
gap in 1980 

By David White in Paris 

FRANCE’S TRADE deficit Is 
now expected to widen to 
about FFr50bn (£5bn) this 
year, about five times the 
1979 figure, after a particu- 
larly wide gap in July. 

Last month saw a seasonally 
adiusted trade deficit of 
FFr 6.67b n. This was only just 
short of the record May 
deficit of FFr 7JJbn and 
brought the deficit so far this 
year to FFr36.5bn. The 
French Government is hoping 
for an easing-off of Imports 

The further deterioration 
in trade is expected to leave 
France with a’ deficit of 
around FFr 25bn on the 
current account of its balance 
of payments, some FFr 3bn 
more than the Government 
was forecasting early in the 
year. Last year. France’s 
traditional surplus on 
Invisibles more than com- 
pensated foT the trade deficit 
and produced a FFr 6bn 
current account surplus. 

Although the July figures 
largely reflect oil price in- 
creases, they also confirm a 
declining trend in the coun- 
try’s non-oil surplus. The net 
energy bill for July, at 
FFr I0.8bn, was more than 
twice as high as ft was a 
year earlier. 

But exports were a bare 
0.5 per cent higher than in 
June at FFr 40.97bn In 
adjusted terms, while imports 
rose* 2.3 per cent to FFr 
47.64b n. Compared with a 
year earlier, export growth 
was 12.9 per .cent and import 
growth exactly twice as high 
at 25.8 per cent. 


Dutch supply to cost Ruhrgas more ■ vt » rp 

BY CHARLES BATCHELOR IN AMSTERDAM raise VAl 

E NETHERLANDS has made “ The new contract is a announcement. If the gas export and Switzerland together ta king to 22.5% 


THE NETHERLANDS has made "The new contract is a announcement- If the gas export and Switzerland together taking 
an important breakthrough in reasonable success but there are price was brought fully into line 7.9bn cubic metres, 
its efforts to raise the price of 13 more still to be renegoti- with that of oil, additional • 

the gas it sells nnder export ated," the Ministry said. annual earnings of FI 4bn would , ^h e Dnti* Govi 


annual earnings of FI 4bn would . '^ 3e D^ch Government has ' r 

result. bMn^ngtorsweral months SWEDEN’S coalition Govern- 

Dutch Treasury revenues .. d i?? h $? ment decided yesterday to raise 

gas sales are put at tJSS »S§ Value Added Tax by 1.9 per 


By William Dullforce m Stockholm 


contract. Ruhrgas, the Nether- . „ . 

lands' most important customer „ r T (f , na, " 0D ^ *“ , c0 '?P an,es 
in West Germany, has agreed to ?L Ita France , and Bel «' unl 
pay more for the 6bn eubic larger customers than 


pay more for the «ta cubic prime nTLfin this yearcomprislrrg ST M? VAT 1 Tf 

etres i es ann a iy, the Mmn9nv □<>> nuhrooe nim » FI 8.47 bn in sales revenues and pricesare adjusted with a 22.53 ner cent the hi chest in 


Dutch Economics Ministry'said. ^ Ul R “ hr?aS pIayS „f 


Neither the ministry nor 

Netherlandse Gasunie the ------- cubic metres last year compared w the mounting deficit on external 

partly state-owned gas sales and if the remaining contracts are with 44bn cubic metres to mcreasc - payments. . 

distribution company, was p re- renegotiated on this basis, the domestic consumers. West Ger- Long-running contracts were Th® VAT rise is 1 per rent 
pared yesterday to release Netherlands would earn another many is the largest foreign signed in the 1960s when the Iower that that originally 

details of the new contract for FI l.obn (£32.6m) to Fl 2bn in customer, taking 19.9bn cubic Dutch believed that the deve- planned; but the Government 

Sf n r ^h ] Ud /hp ng A:?th P 1981 from f 35 sales abroad. Mr. metres, followed by France with lopment of nuclear power would obliged to give way to 

abons with the Netherlands Dries van Agt. the Prime Mims- llbn cuoic metres, Belgium leave them with large reserves objections from the Social 

other customers. ter, said in reaction to the 10.4bn cubic metres and Italy of unsaleable gas. Democrat opposttlbn. ^ 


n0T : leading role in many multi- 
national gas consortia. 


If the remaining contracts are with 44bn cubic metres 


Fl 8.47bn in sales revenues and f ela^Fnn*!* 3 22m53 P® cent * **** highest in 

FI 3.7Sbn in corporation tax. onl^reflec? between S^nd^O Europe. The aim is to dampen 

Exports amounted to 49.2m / r prt nf Vji domestic demand and to curb 

cubic metres last year compared 01 1116 011 P nce the mounting deficit on external 


distribution company, was pre- renegotiated on this basis, the domestic consumers. West Ger- Long-running contracts were 
pared yesterday to release Netherlands would earn another many is the largest foreign signed in the 19^vhen the 
details of the new contract for H 1.5bn (£32.6m> to Fl 2bn in customer, tahing 19.9bn cubic DStcta Mieved tto 


NUCLEAR NON-PROLIFERATION TREATY 

Uranium controls under attack 


BY BRiJ KHINDARIA IN GENEVA 

E STIFF conditions imposed weapons. Instead they allege 


THE STIFF conditions imposed 
by the U.S. and Canada in con- 
tracts to supply uranium to 


developing countries. 


a , back ' door such as Peru. Mexico and Iraq, 
method for the nuclear powers Mv t - npv 


‘Plague’ of 
lorry thefts 
in Europe 

By John Wide* in Zurich 


Western and other countries of preventing the acquisition of ^ the? may quit because the • ' 

are placing increasing strain on nuclear technology for peaceful L nas broken its commit- ^Yr ™ore lornes are 


conference here that the 
uranium-supply policies are 
slowing down the development 
of nuclear technology for 
peaceful purposes. 


the 12-year-old Nuclear Non- purposes by developing nations. m ents under the treaty. The 
Proliferation Treaty (NTT) Western nations, such as main commitments were that 
which is intended to halt the West Germany and Switzerland, signatories would be given 
spread of atomic weapons. say the U.S. puts unjustified access to nuclear -fuel a.nniioc 

Both Western European and pressure on them .to stop oeacpfiR^iu^I&ar^^ 

developing countries have com- nuclear technology exports 5"logv P while £ nn £ 
plained at the NPT review - a move which effectively weapon Sails would 

conference here that the protects the market for U.S. S eri?u« auerapts to^ redSre 

uranium-supply policies are producers. SS? are enafs * d 

slowing down the development About 70 countries out of the 

of nuclear technology for 114 that signed the 1968 treaty The deadlock in the SALTII 
peaceful purposes. are attending the conference, negotiations between the U.S 

Diplomats from developing which ends on September 5. and the Soviet Union and their 
countries say the treaty' is not Israel, India. Pakistan. Brazil, inability to ban nuclear test ex- 
a good means of preventing the Argentina, South Africa and plosions has disillusioned these 
spread of nuclear weapons France are among the countries countries about the commit- 
because nuclear explosions are with nuclear industries which meat of the weapon states to 
still permitted, in testing new have hot signed the treaty. nuclear disarmament 


being hijacked in Europe, 
according to the Swiss Insur- 


Democrat opposttibn.^ 

The three non-Socialist par- 
ties will adopt opposition -sug- 
gestions to- increase duties on 
some commodities, such as 
spirits and - tobacco, although 
Mr Thorbjfim FSIldin, the 
Prime Minister would not 
specify which. 

To soften the impact on poor 
families of the VAT increase, 
the Government will simul- 
taneously raise child benefits 
fro SKr 2JB00 to ~ SKr 3.000 
(£304) a year, Mr. FSildin 
announced. • 

The VAT increase and the 


ance Association. The theft measures will 

of laden vehicles on inter- submitted to. an extra- 
national routes has become a ordinary session of the. Riksdag 
“plague” in recent years, it (Pbriurarent) called for August 
says. 25 at. the -insistence., of the 

, e , social Democrats to discuss 


weapon states would make I T _ T 7 , . „„ RAAQ , . I Serial Democrats to discuss 

senous attempts to reduce j 111 Sweden’s economic situation, 

their arsenals. 


The deadlock in the SALT n 


Hunger strike spreads to more villages in Andalusia 


3116 increase will 1 become effec- 
1 *fh'an - wfS tive ^ September 8, if the 

oream^gangfare at 

partlc^y aroond Milaa jg. m 

• - Social Democrats’ general secre- 

Anoth er rep ort by the Swiss tary. described the Govern- 
Re insurance Company, shows mentis decision' to raise VAT as 
that demand for most types of unwarranted and -deiJorable. 
insurance is still growing in while Mr. Kjell-Olof Feldt, the 
tiie mdustrialised West It shadow Finance : ifinteter: said 
denies that the “mueh-cited ft would have tee* better, to 
saturation tendencies ” are introduce temporary -' import 
threatening major sectors i<rf charges or deposits * stem 
the insurance business. J * - - • 


demand and improve, the' cur- 


BY ROBERT GRAHAM IN MADRID 


A HUNGER strike in protest The mayor, responsible for The other communities sup- active population. This summer, systematic aporoach which 

at the lade of unemployment organising its distribution, said porting his protest are in unemployment has been exaeer- would also include increased 

aid by almost 800 people in a it was wholly insufficient There villages and towns dominated bated by a cutback in the funds to establish new indnstriS 

village near Seville spread yes- are 300 out of work in tiie vil- by the SOC. number of jobs normally an d revitalise unused farm 

terday to other communities in iage and the offer scarcely Sr. Paco Cassero the oreanl- offered by the. hotel industry ] an d 

iln/faliicia Tha nmfacf aasin mnaMj nun Jan'. Ui .... . .2 ® . in sniithprn Cnain 


The company foresees further rent account. '. ■ 
expansion, particularly . Id 'Kie TradB Uhren FedCTation 
accident and liability insur- chairman warned ithat by vising 
ance. Court practice is ex- the VAT 4 . - instrinnent the 
pected to lead to the need for Government had .worsened hte 
higher product industrial and climate tor - the vsatlbnaf wage 
professional liability cover- talks . 
age. it also expects group . Even the e mp l oyers are'.dis- 
s Cadent policies tn ineream. satisfied. Thatr-’ ^sd 1 * 1111 * 11 . Mr. 


age. It also expects group 
accident policies to increase. 


terday to other communities in Iage and the offer scarcely Sr Paco Cassero the orsani- °ff ere d by the hotel industry } anf ^ i u Ittrm proiesaonal liability cover- taBcs — 

Andalusia. The protest has Again covered one day’s firil employ- sation’s leader said nn Mondav in southern Spain. fge- It also expects group Even the employers are.dis- 

highlighted the frustrations ment— the maximum paid for that he too had beetm a huneer -n, ■ .. , K « . The . Government has been _ scadent policies to increase, ratisfied. Their ’di^rman, - Mr. 

and miserable conditions in public works employment is strike. Significantly the Com- immediate bone of ! con- dragging its feet for almost five assurance might benefit it Curt Nieolin, said; tint qnite 

much of the province. Pta 1.100 a day. munist oartv of*’ Andalusia. J eBtl0n “ shortage of funds months now. It is using its js claimed, from tiie fact that different measures were needed 

The action begun in the vil- The hunger strike, which Sr. which usually distances itself 10 jobs on public works power over the purse strings to , D3an 3 r countries th.P deve- to reduce the. trade tffld pay- 

lage of Marinaleda. yesterday Gordillo yesterday insisted from what it regards as a radical Rf 01 ? 518, 15 allocated jo try 'to [recoup some of the ?- sociaJ security mentis deficits. “ . ■ - 

spread to a nearby community would be indefinite, involves a and uncontrolled organisation Hi* C1V1 ! f overnor ?. anthon^ it lost in the March 18 reachine _ Sweden had- a trade deficit of 

has S s ,STnf ^ d, ^urse it to councils and referendum on autonomy which J™ 1 * _ 


spread to a nearby community would be indefinite, involves a and uncontrolled organisation I! e C1 f overnor ?. wn 9 ^ponty it lost in the March 
and received promises of sup- large segment of the village has issued a statement of Im" dlsb JS se r lt \ Q counc ’! s an< : referendum on autonomy which 

port from groups in at least four including women- and children, support Sr. Cassero said ves- funds are release 0 results a m a powerful rebuff to 

other villages. It started When He admitted that some were in terdav that if the Government fro “ Madrid on a bi-monthly ;or Madrid s efforts to retain tight 

Sr. Sanchez Gordillo. Marin- need of medical attention failed tS rLond Te SOC 2 u f nerly b ? s f ^ ct V l control over the region. 
aledjA 29- :; ear-oliT.ni?yhr. reject because of the 40 degree heat would begin ocranvine farms. w*™!! £ f _ Toe aurhoriti^ 


systems 

limits." 


reaching 


Sweden had' a trade deficit of 


ted special government funds and lack of food. Sr, Gordillo 


men uisuur.se u m councils anu rererenaum on autonomy which „ SKr 6Bbn in the' Januarv-Jnly 

villages. The funds are released resulted in a powerful rebuff to Sw ? ss Reinsurance bases its PeriocT cbmpared^itir a'deflrit 
from Madrid on a bi-monthly or Madrid's efforts to retain tight forecast on a comparison of of SKr 240m hi the" fltst seVeh- 
quarterly basis, and the civil control over the region. insurance premiums in 10 months of I9 tS.- ; The" current 

governor of Seville currently industrial countries between account defirit -ffrr iORO ic now 

has some Pta 40m (£230,000) to The authorities have con- 1975-78 and 1971-74. 'These ML to 

mi tmued to iznnro the f c *l««ea to reaett firfu: ZUOD 


begm occupying farms. has some ^ ^ { £230,000) to 
protest is a further distribute among 101 com- 


The authorities have con- 

An “jjssss »•' ammg 101 co,n - x *ssf 

400 - (M Jp ^an i li a ti^ daIU r S a ^i P?® 5 ™ 15 labourers’ enormous^problems BS " evidenced by the delibvato 

nroSeiB ^ nhriSJS nS’ *repoverished Andalusia The SOC regards the system burning of crops in the spring 

pr0]ects o er tte flejrt y here the unemployment rate as wasteful and undignified. It and now re-emerging in this 

numth - has received its fuB backing, js as high as 18 per cent of the would like to see a more hunser strike. 


see a more hunger strike. 


countries, which exclude the 
UK because of the lads of 
detailed statistics on non-life S 

^f U 2f C ®Ll‘f 0 ^ ted for Wfir * ubsc "P«on nLrG^^S^tutntxa. 
80 per cent of the world wnemb* pid ia* w#«r 

premium volume in 1978. wm** - " “ ld . *L addmonar ; nuinBa 







